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CORPORATION 

BONDS 

Thoy?  <l»i«irlnK  a  htgrh  income 
vi«l<1  rr>mhin»d  -wdth  a  goon  na¬ 
rrow  of  yafatv  and  markatanil- 
itv  will  find,  in  tha  wpll-y»lact- 
ad  bonds  of  i'anada's  leading 
corporations  in^■<^stmcnts  wan 
gultad  to  thrii  rci-.’iircmcnls 
Th»  following  spciiritics  aro 
from  oiir  current  list.  Full 
particulars  will  be  glaal>' 
furnished  on  roquasi 

Rate  Due  Viald 
Canadian  Real- 

ty  roip  .  ''{■  I?:! 

Canada  flraad 

.•p . li  ct.  i<i41  a  .  fide;. 

Ft.  il  a  It  r  i  r  a  _ 

Power  ii’o.  .  IPeo  6 . 

Pacific  Burt  _  I 

Co..  Limited  .fits'",  153,  fi.idr?,  | 
Ogilvv  Really  .  , 

C<>rp  .  .  IPtl  fi.4.3t>  I 

P.  Burns  Co. 

Limited  .  .  filiC,  IfWI  fi.oliC'c  ) 
Howard  Smith 

Paper  llTills  .7  1I‘41  fi.T  .r'r 

The  average  inaonta  from  good 
corporat'em  honiis  at  pra.sent  is  1 
about  ir-f  liigher  than  the  avei  -  ; 

age  InccMie  from  cjovernineii'  ' 
and  muni'  ipal  securities.  Th;s 
is  an  important  factor  where 
high  income  i.s  cs.seintai 

Intmtrfas  ftis'ltart.  I 

AEAMES6C0 

tff}f£5rMKHr%  *  SAZASUMMEO 

TORONTO  MONTREAL  New  YORK  1 1  I 

VICTOBtA.B  C.  CHICAGO.  ILL 

Mern  ben  Toronto  aruS  Montreal  \ 

Stoch  F\rJwniin 


“PAI>ER”MERGER 
WOULD  INVOLVE 
75  MILLIONS 


Rumors  of  Negotiations  Now 
I  Swing  to  Laurentide  and  St.  i 
I  Maurice  —  Four  Mills  Would 
i  Have  Combined  Production  of 

'  CK’er  1,300  Tons  Daily — Ex-i  Price 

tensions  Planned  For  Two.  | 

-  I 

^  Reports  of  negotiations  in  connec-  tj  • 

I  tion  with  various  plans  for  the  Harris, 

merger  of  pulp  and  paper  mills  o'  I 

j  the  St.  Maurice  Vaile7  continue  to  21  St.  John  Street 

prevail  and  are  beginning  to  receive  !  MONTKEAl 

considerable  credence  in  financial 
I  circles.  The  situation  seems  to  have 
:  heconie  more  clarified  witi  the  set-  j 

'  tlemcnt  of  the  chang'*  in  control  of  j  - ~ZIZZIIZZZI 

I  the  Belgo-Paper  Company.  I  '  -  ■  - -  ' 

I  ranrentlrte  and  HI.  Miniriee.  I  U/CCT^C  PDflPQ 

The  Financial  Times  understands  |  ff  |  0  W*«yi  V 
I  that  interests  behind  the  T/aiirentide 
Company  and  the  T.'nion  Bag  *  Paper  I  |A|  TVOPI  I  ETASTT 
!  Conipan5-  which  controls  the  St|  liy 
Maurice  Paper  Company,  have  a!-;  II  W  fc»/l  W  HsLitol  w  I 
I  ready  been  in  consultaMon  and  that  r  .  .  » 

I  several  proposals  looking  to  the,  p  nftl&J  QT  A  T  L 

'  merger  of  the  two  eoiiipanie.s  have  fit  |  gif  11  ^  |  M  I  L 

j  been  brought  forward  Negotiations  ^iiwww  ■  ^  w 

’  j  along  this  line  ma)  he  continued  in-  i 

'  dependently  of  any  final  plaji  that  _ P...>»..occ 

™»y  b.  d.v,l,b.b  Ibi-  .  m.r-  '  "vorablf  Pr^rrns 


MONTREAL,  SATURDAY,  JUNE  2nd,  1923 


Woods  Manufacturing  Company 

Limited 

First  Mortgage  Sinking  Fund  Bonds 

Diir  April  1.  I91‘L 

Price  9ii’-  aiuJ  interest,  Viehliiig  6'  i>  per  cent 

Harris,  Forbes  &  Company 

21  St.  John  Street  1  imitcil  C.}\R.  Biiildinc 

MONTREAL  TORONTO 


1  Oo.  A  COPY,  $3  A  YEAR 


WEST’S  CROPS 
IN  EXCELLENT 
GROWING  STATE 


The  Outlook  in  Canada 

Wages  Will  Never  Relurn  to  Pre-War  LevoLs  —  M.asscs  of 
People  Will  Have  More  Money — Canaria  the  “Last, 
Best  White  Man's  Country" — Great  Immigration  Froni 
Old  World  and  States — Remarkable  Era  of  Expansion 
Coming  to  Canada. 


OnAWAATHIRST 
FOR  INFORMATION 
NATIONAL  ROADS 


Some  Alarm  Felt  Over  Proposed  | 
Heavy  Expenditures  For  Euro¬ 
pean  Office — Talk  of  Absorp¬ 
tion  of  High  Salaries — What 
j  is  and  What  is  Not  Political , 
j  Interference  ? 

(from  the  Oflinva  Bureau  of  The 
I'iiiiiiifiiil  Times.) 

(Ht:iwa — There  is  ii  greui  deal  of 
I  disquiet  in  ixilitieiil  circles  over  the 
.  oiierutions  of  the  new  .National  Ratl- 
■  wat  Board.  When  Parliament  eieat- 
ed  the  board  il  laid  down  the  prin- 
;  eiple  that  It  was  to  have  .tn  ahso- 
lutrly  free  hand,  that  ilie  niatiage- 
nient  of  the  lunnlr’.s  la’ilways  was  to 
ho  as  ilivon-'.i  truin  iinlilie-il  int'-r- 
i  feiTuce  n.s  tin  ntatiagement  of  the 
i’anadiau  I’.ii  itu  .  I'here  was  a  small 
I  mitinritt  vhieli  .■-•aw  difficulties  in 
tins  I'liet  ili.-icei  til'd  \th;it  titight  to 
have  liei  M  obt  ions  to  all.  nanielv .  ■ 

that  u  lien  I'arli.anieiit  is  ealled  upon 
to  \iitr  trom  .'■>11  to  tiu  millions  a  year 
I"  Mi  llie  up  .Vatioiiil  Tfnilwaj  drfi- !  ' 
■  ■'ll  till’  people':  |•ep^ese|■|l.•l I ives  in: 


cin  OF 

MONTREAL 

5%  BONDS 

j  Due  May  Igf,  1954  I 
I  Payable  Montreal  and  New  York 

Price  98% 

And  Accrued  Interest 
Yielding  5.08% 


DONIMlQNSEICDRinES 

CORPOeAHaNUHTTED 

Esi*bl,<h«d  1*01 

Canada  Life  Buirding, MONTREAL 

TORONTO  LONDON  ENO 


Why  good 
Securities 
should  be 
held 

A  careful  analysis  of 
the  investment  situa- 
tionin  Canada,showing 
the  strong  technical 
position  is  one  of  the 
f^caturesin  the  new  issue 
of  GreenshieldsReview. 

Write  for  a  copy. 

Greenshields  &  Co. 

D^aUri  tn  Cjfisdfan  BonJ 
Mtmbtrs  MontrtaCitOi.ktx  han^r 

Montreal ;  1  7  St,  John  Street 

and  ^f.ount  Royal  Hotel 
Toronto:  14  King  Street  Eaec 
Ottawa:  Central  Chambera 


In  This  Issue  | 


s:er  of  thp  four  rnills  alrrady  mon-  :  ‘Viacie  lo  Hale  */iay  rassca 

tinned  in  these  columns:  Laurentide.’  Through  Without  Serious  Set- 

.''t.  Maurice.  Belgn,  and  M’ayagamack  :  backs — Now  Nearing  Critical 

This  latter  combination.  If  ha? 

l.een  estimated,  would  call  for  capit-  „  • 

alization  in  the  neighborhood  of  $75.-  Made  Up  By  Other  Grains 

'  mO.uOO  and  would  bring  the  new  - 

holding  organization  to  a  place  (IrMin  Mie  Winnipeg  Biircan  of  Iho 

:!mong  the  first  half  dozen  In  Can-’  KinaiicinI  liiues,) 

roia  ill  extent  aii'I  volume  of  .secur  i  \vinnip''g.  — I'rt'qnent  rains  .arrnm- 


■hich  IS  a  larger  total  lo  far  than 
iny  other  existing  Company  in  ('an-  new  crop  are  -.or.v  haivij.  while  Fuh-! 

M'hi  to-flay  and  a  elf's*  second  to  soil  con'T'Lor.s  i  -e  regarded  ;<?  <  \ee’- 
the  production  of  the  Internationai  'ent  'or  ’Ik  .lui.e  grO  'Ui.  ,  C 

I'aiter  Company,  ihe  largest  on  this  In  mo't  areas  the  great  propo  ttoii  '  u,,- 
outlncnt.  vhieh  runs  about  I’di.i  of  the  coar-e  gra'tis  Ii.i 
lonr  when  at  maxlnitiui  rapacity,  pic  in.  The 
(  he  iota',  pro.luriion  o'  all  grades  of  la.-t  iip.i  '  -r.dieat.  ;h:j 
paper  and  imlp  anions  the  four  iniils  I  .-own  to  ti-.e  <■  c'  -  !>.' 


I  Old  World  and  States — Remarkable  Era  of  Expansion  j  I’aiiiauMni  an'  imiind  to  want  to; 

Coming  to  Canada.  , deii.  ns  come  .,hnut.  i 

Extremely  Favorable  Progress  I  I,  _ _ _  ^  c,  'n  'r''n  .^t" 

■  _  ..  p  J  ■  ..  .  -  ....  I  —  pi .  ,ip,i  now,  H.irdly  a  day  passes  , 

Made  lo  Pate  rassed  jj,  .|ohn  .s.  lllison.  Fresidenl  Miini<’i|>nl  HaiiKers  1  orpuriiliou.  I  iiiiil d  '"’mi  m<'ml<ei  puls  a  (piestion  on  | 

Through  Without  Serious  Set-  ,  .v,  .  i  .  ,  ,,  ,  the  Ctrder  I’.iper  requesting  this,  that  ■ 

backs-^-Now  Nearing  Critical  ]  ”  tndii.Mnal  w.ases  wtll  retun,  to  the  pre  n, 

Pannrt  .Whoal  Arreawo  Down  other  (ountry.  In  the  future  thosa  w  lailw.av  operation  Whereupon  the 

r>  n/i "  J  1 1  n  •  hav.'  hren  fo  long  desrrjlieo  ,(.,  the  •working  cla.sse.-.  a?  it  kikI.-  im-i:;  < 'iio a  t  niiienl .  wliieli  is  glad  lo  escape 

But  Madcap  By^ther  Grains  •■„iid''l.  eiass-s."  I'l.diaidy  the  wages  of  rouri  : *' 

(|■r(ln1  the  Winnipeg  Itiin'an  of  the.  appro.xim.ate  hereafter  to  the  wages  of  sk Her]  lah,>r  at  tin  f,.,,.  .\,.|ii„m,|  Bailway 

KinaiicinI  linies,)  i  lo^elnning  0+  tin  rentiny.  Lidnstry  will  have  to  ad.iust  itself  to  the  m  ni.inagemenl.  ’  * 

Winnipeg.  —  I'reqnent  rains  .arrom- i  slt'uation  and  all  piiie:;  will  lie  higln  r  than  '-m'!-  I>  rore  vvpi.  ,■  .cm  :  l{e(lin'lioii  in  Offieinl  I’oslsf  ’ 

paniri  with  almost  ideal  growingiinrnen.se  <n  wages  and  a  general  improvrinml  in  living  eoidiiio..  agrieiil-  ,.„nseqiiencc  there  is  a  lot  of 

weather  has  now  sent  th('  sturdy  !  ture.  which  lias  I'erp  and  must  coiitiniK  lo  lie  tli,-  loMiidatiou  ol  prosperity  criio  isni.  It  is  hi-iiig  pointed  out 
wliea'  shoots  through  the  g'diind  iii  ’n  North  .Anieriia.  wilt  also  Pc  ria'iiii.-ied  lo  1  lu'  new  (  iiKliiioii  ;nid.  I  ' '  ani.i Igam.it ion  of  the  (Trand 
all  seellous  of  the  we.sl.  Vo-  the;  not  wiluslanding  the  trial.-  of  the  inoimnl.  prohahly  will  gue  heti.  r  ' j  p,' ''"J),, or '"t’ le-'is't  d,',es""‘'l 
TOOSI  nnri  the  toot  foiniation.s  ot  tiieiiu  the  future  til, in  ,n  an-  ii.o :  period  iMimaii  Irslor^  ROCni  lf»  hfivr*  *  H  .x "  ix  .. 


I.IMMI  Tons  Xettsprinf  Pail.r.  weather  has  no'v  sent  the  sturdy  !  ture.  which  lia-  Ix'en  ami  in 
•''Uch  a  merger  would  meun  a  com- I  v.lieat  shoots  through  the  g'diiioi  m  North  .Anieriia.  wilt  al 
'  ined  newsprint  production  of  prar-'.,!]  perilous  of  the  we.si.  Fo-  the  ■  not  wiluslanding  the  trial- n 
■  >cally  one  thousand  tons  a  dav,  I  .  -  >1  t,.  ih..  future  *ii  in  ,n  'tn'  s 

■hich  is  a  larger  total  by  far  fliau  | fomiation.s  ot  the,i>. 


l{eiliietiMii  in  Offieinl  I’osts? 

.\  .  a  conscqiiem  '’  there  is  a  lot  of 


tile  jli’ople  Il.r  ntgli 
in-lustrta!  .  ■  'irttu  -■ 
I'cnple  wlli  own  the 


'louid  run  seuiewhat  as  follow': 

New-prim .  PT"  tons 

Board .  All 

Kraft  I’aper .  12ii  " 

Krnft  Pulp .  !*i'T 

Total . IIIM  ' 

Ht.  ilaiirice  To  Oenlile. 

Tiir-se  total.s  ’ahe  jtit,,  eonsidei-a- 
tiun  ;iie  <  or.ii'.’et  inn  et  ju  essing  plan.' 
of  (  Y'.iansion  among  the  tntl'®  Inier- 
es'ed  For  in.stane.>.  tic  S'.  Aiauriee 
Paper  Coni’tany  pf.'i.'mis  now  ILA 
tr.ii..  Ilf  ne'.c.snrtt.T  .In:.;.',  lull  lui.s  a 
.'urtdus  (ajiaci':  o'  '.tr.-tiiid wood  .-ind 
sili'ditK  ivi'ii  .--'.'1  irirm  for  1  I  .A  ton.s 


■It,  inrr-'i:-'  over  ’iia'  ot 
.  I  'l  eon.:* 'jm  lit  ■>  wi  ’  <  (im 

ciose  to  e.si.a hiisii in g  .(  ')■"  leeoro 

' o:  the  pi  a  ’’es. 

I.s'ss  M  111  ill  (.n-wii, 

Wtieat.  howe-,  rr.  is  almost  i  ert.-i'u- 
itowu  .-<)  ''tv  as  a<  reas'e  i.  ennc<  ru 
■d  Somi  a  I’lloriLi  ■-  have  id.-ii  i>d  t’le 
dervease  a'  high  a"  T’  pm'  ei  ,  iiid 
:ie  late.'i  *.'jiorts  would  ’ iidic'-* ‘  '  1  imt 
’his  is-  :■•'.  e-figgerat  on.  It  is  tiotnt- 
ed  ori  ti.a-  mniv  dtsti-iet'  ar’n  ■  'i> 
"eford  an  retise.  ei.d  wlmre  ce 
er'-sfs  are  r*  f'ster 'd  the  .iroii  1  = 
.siml'y  c  ' n  .a-  a  '  ■■li*  one. 

T’le  gerter.al  leepng  '.s  that  'lu-  fa  - 


iiiiisf  liie  )ieo|.M‘  win  l.a\ 

IKiiqi'i-  wilt  1>  ■  inx.-siiit.-  and  the 
a  -  thex  luiy  'ond  and  elothing. 
tlian  'll  1  anai.a  AK-eed'  ■  ne 


.  ,  , '  i•'a-  not  eflrcled.  or  ;it  least  does  not 

nt  p.o  pel  nil  hninan  Irsior^  j  ctfecte.l,  the  nun.hrr  of 

(.real  l  iil.  rpiises  1  arried  On  Bx  Miisves.  jofficial  posts,  llial  nearly  all  of  the 

jottiiA  js  ol  llif  ilnind  Trunk  appear 
^  nctain  i^'  it  iH'i  ii;rr;ir!>  iipf'U  i>,  More  .tii'l  iiievt-  Pot  m  ahsorPt'd  into  th(‘  jS'a- 

ic’  :he  cDuntrx  will  In*  lairiid  on  lo  ih*'  sysfeni  at  erjually  high  sala- 

*  .  ..  ,  t  jh  i^ddition.  Sir  Iloiirv 

1  al  pi'iihase  „•  (.iivernmi  nt.  mum.  . pa’  and  riioruton  has  hern  recrnitlng  n  w 

.Mon  Ill'  ll;.'  xxili  iiixi.  i  in  liond.i  and  .-lian-s.  More  exeeptixes  al  a  disroiieerfing  nite.  ’ 
.omes  I'lu  xeiy  r  i  li  may  liax.  k  s.  money  hut  the  reported  piircliase  of  a  large 

xvill  l.a'.e  I:,-  '.'.  A  fai  gvialer  |ir.  tiortion  of  111.  I  '"”JK':>ii  liott'l  at  a  lormidiilde  prii  1 

...  ,  .  ,1  1.  ,  *•*'’  continental  offire  hiiihlinc  for 

-and  tiiex  w,,.  lain  ii  mv.'-il  xxith  a'l  inni  h  xvisdom  ,  ,  "iii.'io'g  101 


'ilain  if  it  i'  imi  aiiearlx  ni>'>n  is,  .tpire  ami  mor 
the  iiinnirx  wdl  I.e  i.nriid  on  l.x  tli.'  masse.-  • 


executixf'S  al  ;i  disroiieerfing  nite.  '  ctnri 

Tlic  reported  piireliasc  of  a  large  anuv.o 

I  fill  oj,,.;, II  hotel  at  a  lormidalde  prii  .  INVEST] 

aa  the  rontinenlal  offire  linihling  for  85  Boy  Street 


WHY 

WHALEN 

SECURITIES 
STAND  HIGH 

"e  have  just  issued  an 
illustrated  folder  giving 
eoncise  information  about 
Whalen  I’uip  *  Paper 
Mills,  Tiimited,  with  its 
three  hjg  nilBs  on  the 
Parlfle  Toast.  It  telhs  xvhy 
the  securities  of  this  well- 
known  company  are  a  good 
lui.x.  A  copy  xx'ill  he, gladly 
mailed  to  you  uiim  re¬ 
quest. 

GRAHAM,  SANSON 

and  Company,  Limited 

INVESTMENT  BANKERS 


oilmr  connnx  is  the  ontlnok  hetter 
V  niii.  Ill  the  p'  imliition,  iticlnriiii.g 
I  I  JoM  I  'mi'-n'  ,•' <  urii ii's,  atni  om  i-. 


Oiiluard  tluxi  lui'ii!  Mill  llecliiif.  1  Inih  rd  ni  l xx  it li  .tamiiug  the  lamen 
. ,  ,  ,,  ,  I.  ,  .  I  „  -1  .  1, 1,  .  ,  ■  ,1 '  j  111’  ion  of  ( ’.im'diuii  pi"  Miiiisi s  It  1 


.After  trco-f.,r  nil  rln.ti  iirol.e  mo- |  o'  r.eu.spnUI  i.llly,  rin-  rompauv  throngii  'IK'  monlli  ef  M.iv 

lion  '|pr<  li.nifs  HnnU  xoteil  <lo»vn — |  plans,  it  is  lllidcrslood,  ti,  ilistai  a  •n^n  t'w  X  h  id 

Itntio  ).oi.ilng.  gol.i  to  notes  »ho.xs  ‘  niachiue'  ’ban  t.K  x  imd 

inereose— X|..ne.»  and  eiehnnce.  Coupit  nr  nex.  np' sp.  ,  II  nidi  nine?  exp'".  ’  .n  view  nf  l’"''  nn- 


r  'I  H  jti  tK 

llojid  iii«rkrl  noTT«i. 

v\ui:  Korn 

<  npltnl  AfriiruirN*  rtinnuc  for 
«*rii  <  anofin  Po>^  rr— of  »hiirr- 
liolderi*  for  Laltravlor 

HiniM  tn  fii>r«tor«i. 

I’Af.i;  ^i\  I 

I'.flltnrInI  piiicc.  I 

Penruril  hnylnit  rorrle*  In 

htcrlipr  loi  rlR— Pit  II  >  porAonHlitle*. 

i:U-IIT  I 

niK  inrrc*nfc4*  In  pnlp~PB|>Pr  r.xpnrtJ* — 
JjiTf*  nrT^nprlnf  '%l»r  <l«TiRlon— In 
jEOarA  (  nnarlii  ^^tlf  phaa  thr  StnteA  In  I 
provHjctlon. 

mm:  , 

i:nrnlnBA  poAvtion  of  i  .  I*.  1?  ^ 

mKlnliiinrvI— 1  hr-  tronvl  of  hiiAlncAA— . 

I  iiion  Tlank  hond  iiruoA  drtrriiiInntJoii 
for  t  aiifidinoA.  [ 

IMt.K  Ti:^. 

^lininK  AhnrpA  mortlntc  fator— ^lanyj 

no>>  liAtfiiKx  f'**'  'llnlnis  i:\rhnnce.  j 

r \(iy:  k.i  ki 

I'lnnnrlal  actl^  Itlrs  In  \>  OAtern  f  nn>  ■. 
ndn. 

I  ntiAiinl1>  loTv  oxpoiiAC  rnto^^nafo 
of  %oAArl  AnlllniTA. 

im.i:  THiRiKi.N 
ktntlAti*  A. 

r%f,R  rorKTKKV 
<Hv  thr  '**frt»rt.  1 


to  enahle  .1  'o  take  .are  of  its  sur¬ 
plus  piii(i.  and  thus  liriirg  iis  total 
I  prodnetion  to  ".'lo  tons  a  newsprin’ 
dally.  Thi-  surplus  pulp,  by  the 
way.  is  noxx  bring  .?oId  out-'ide  as 
a  result  of  'Im  very  strong  demand 
for  lioth  pioduets.  In  addition  it 
produce-  (til  tons  of  kra't  pulp 

Bel'go  To  Increase  f>0  I  nn*. 


a  rignt  tn  exp"'.''  .n  view  m  i 
favorable  condi’ion'-  v  the  ear 
nf  the  mntMh,  n'lr’ug  the  ia't- 
’.veeks  pat tieijlarlx .  'he  'x'.'ilha 


•  J  I  Wi  iinx.  the  ia::.  h''-’  'xhite  lliiiu',- 
' j  i.iiuiiti  y.  I’osMhlx  llirre  xxili  a'va.xs 
'UU'-  .,  UK  veiiieut  r.f  ('aiiiadiaus  .'K  io.ss 

'■  the  holder,  A  iniltitvy  xxith  ;i  lietoi- 
lation  o'  oxer  1 1111,111111,111.11  iiiii-t 
1’  iiii'..'t  )n  iiph  'inm  iiIIm'I'  1  omit  ri' .X. 

'I'lie  mr.'.emitr  :  roiii  '  aiinda  '  ill 
■  varx  x'illi  I  .imlil  inns,  wilt  rise  or 
fall  a-  the  I'mteil  .-Kate.;  prosper-  or 
had  otheixxise.  But  noihing  is  more  cer- 
tain  tjuan  tbai,f|fiui  yem  to  year  to 
P:it't  ouiw  nd  nio.ruKlll  of  peoj'li  tiom 
t'-'o  tile  Dominion  wlil  derllne  Vex' 
w'-s  farnn  r.  or  sons,  of  larmers  will  fvf' 


arimirabie.  and  with  the  long  pei'od  again  |.■a'.e  ‘  autida  with  any  tiioiigljt 
of  !  ght  which  prex'ail  this  time  of  ul  pur- iia-iiig  larm.-  in  tlu'  I  nited 
ye.ar  great  progress  w  a  ■  made  e' rr.’  jstal.es,  *  .'.n.oi.i  ...a  as  g' od  land 

an.]  at  piier-  si  much  lower  than 
.Tune,  bowevor.  is  the  most  eiil'c.al  iam!  in  iIk-  Amiiuan  slates  that  wi 
of  The  crop  monfhs.  .Suffh  ent  r.xin-  m'ty  look  willi  -  onf  dene,  for  a  (;on- 


The  crop  monflis. 


The  lio'go  Paper  company,  'hose  and  good  gro'win.g  crindiVons  dnrin. 
name  being  rlianged  to  the  Beigo-  thin  period  will  insure  some  k  i'd  ■ 
Canadian  Paper  I'onipany.  is  now  a  crop  being  reaped,  and  that  - 
(r«ntinued  011  Page  7)  what  the  w-est  is  hoping  for  no'.x 

-  ronilltiniilfig  Period. 

WARREN  LIKES  v..;o  .S",  'r,.",: ' 

ffnillll-IT  klllkW  greater  portion  o'  the  prair  ■ 

COPPER  BOUNTY 

-irwwxi  ■  la, p  rains  xvere  uii'is." 

-  allv  htsavv  with  the  re.-uit  thm  'it 

(Knuii  the  Aelxmii  Burenu  of  The  ,;,,i^.„ii  conditions  are  good.  V 

riiiHiicial  Ihnes.)  .siu-face  moisture  ih.it  da.npness 

•Nelson. —  In  a  message  to  fTen.  A  'vhlch  Is  essentia!  for  the  geruii'C)- 
Starke.x.  Commissioner  of  the  Asso-  ,ioij  and  the  early  growth  wn.i  .i  1- 
eiated  Boards  of  Tra'le  of  Brlflsh  reported  to  be  some'vha'  deficient  in 
Colrmhia,  .7.  .1  AVarreiu.  president  of  a  number  of  areas. 

the  Consolidated  Mining  A-  .‘^melting  This ‘s  partirtilarly  appat'eni  in ’h' 


tinnou'  mox.-i.Kni  of  Aniernan 
.ariiK'vs  into  1  a  'iki..  I'ndei  normal 
''iri'iiu).'''an''es  the  jnf.oxv  will  far 
<  xeeed  till'  otilliow 


ri  xviT  ■i'v  ix‘'  •'  dm  i.ig  t  lie  last  ixxi'iit.v- 

I,'adians‘"c.■;.s^"'•  v' i’i’’  I”  n'cnl- 

1  with  a  pepn-  fanner.?  has  Iril  .  anada  tor 

J  .  ni“  Ainrrjt  jin  I  minrstiuiKthlv 

ilM  t-  .omitriVs;  ^  "*■' 

i  -  ann.ia  xill,,'""''  "7'-  ''^',1 

wilt  li  e  or  ''’’’'''niem  ot  popiilatinn  <.iit  . 

.  ' .  ol  Cr.  at  Britain.  I'o.  tin-  first  tioe 
e.'.  pros  I'l-  or  , 

lur re  cer- ■  "  •'’  ’•i.'-li  ii!sli)r,x  llu'  Imiieria]  an- 
^fy|.  ,,,  ihonties  ai'c  i>a.,i'r  to  .send  the  mr- 

"“peiipli  't.om  H.nt 

!■>''  ■'"  *  *‘"Tuinions  Whrthcr  Mtr  i  jir 

'-I  ,  ri'I:an  I tf-uartnu-nt  or  [inii(i'-ir:ttif»n  ■  ‘ 

,11.  .*s  \M  *  \  j  iuactjvr  \M^  will  havr  n  j 

^  r  u  ^  iitiiuiLMTiiion  I'roin  ibe  f)!'^ 

jn  tfU’  I  iiHi’M  ...  ,,.1.1  ,  i 

h  lower  th'.n  ”P”n  an.x  1 

Hates  that  : ''''f vDliim.'  of  immigration  j 
1C.  fora  Clin-'  ['iiiui'c  (If  Best  Nol  In  Ii.miI.I,  1 
of  Ani'-riian  '\i-lcrn  Canada  llioii.sand.-  ..f 

Cndri  normal  farmers  are  turning  toxv,.rds  "mi,\e  I 
flow-  w'lil  far  fai  iiiing  ”  The.x  are  doing  il  at 

(Contiiiut'.l  oil  Page  7) 


I.  a',  mill  n  xxisinim  ,1,,.  ,  .  ... 

tl).  i.uixxa.xs.  eoii|ileii  w'llh  the  an- 
iho  oiit.ook  bett.'i'  iiomic.'iiK  Ill  m  ipp  enlistment  of  a 
mlati.m,  ifii  lnriiiig  Mtiropean  inanagor  who  xx.is  foi'tner- 
iriiii's.  a;id  oin  !'■  '  onnei  ie.j  a  ith  the  (Jr.'ai  l.'a.sleiu 

lot  w  hit  h  .'^ii  Henry  Thornton  xx  a.s 
formorly  pi  e:-Klenl).  is  .  it.  d  as  an 
an  iui.g  the  lamen  ' '■aiuplo  of  the  kind  01  thing  ahoiit 
in  pc'fiimsis  It  1  'tliich  I’a rlianioni  oiiglil  to  have  iu- 

.1,0  i:.<i  iminaliOTi 


TORONTO 


37  James  St.  S. 
HAMILTON 


'll  Page  7) 


CANADIAN  STOCKS 


FOK  SALE 

IhM  lornntn  Vonrr  Aa  .lulj.  1924 
l*tM  Niirthorn  i;lprti1«  Ah  .Inn**.  |f)39 
IBM  M«hiL  Tram.  A  Pr.  Mar.  IIIJI 
‘JlOl  <  H.v  \  HIM  oii\pr  5a  I932-IIL40 

IBM  rri».  Hilt.  (  ill.  .Inly  15^ 

IBM  1', 2a  .Inly  21,  1924 

VtM  St.  Honlfncf*  .'Wi"  ■l»n.  105.4 

J.  iiAi  LF/n 

III  ItKlMIlWAt.  VI  «  XOKK 
Irirph.inr  l(K<  rOK  (>|71 


1  li.iii  iai  rjnie>  liiforiiieil  „i  vi/.  ahle 

'lux.'imiit  I  am.ilhiM  Issue?  1..  (  \\VI»|\\  Issj  K.s  KlhSIST 

((ler?ea  Iiixesloi-S.  1.1,1,  ,•  ,  ....... 

'r.  n,  (he  l.omloi,  |{„re„„  '  ItM  I,  |»M  M.NK  |\  I,0M>0>. 

I  iiiiiili'.ial  ’Tillies  )  I nudon  (Speeiali  note 

i.omioii  Yom  l.oiidon  eoi  respou  wm  iiiy  featiir.'  of  the  rereiil  heaxy 
'  ll’  is  inlornii.l  lix  Canadian  hank-  I'dui.lation  on  ilie  l.ondon  .'?lock  Kv- 
aiid  '  .'in.i'i’ian  fiuani"'al  men  in  '‘hang.  ,  xx  ;tli  ilie  consnineiit  genera! 

'  that  tiler.-  i  ;  .i.iit..  lirisk  d.  <  lin.  in  prices  is  Hie  fact  Canadian 

a  ”■''11.111  ill  i!ii.  '.hipping  ni  Can-|  inxe-lm.  nt  stocks  not  only  esraived 
:  di'in  '  .■fiirji i".--  in  I'liigland.  xvhej'p,th.'  slum!,  hut  actiiallv  improved  in 
'1  ""  tninv  a.iividy  ahsoi  hed, }  Pt'ovineial  ..ml  inunieipal  lionds  and 
it).  d<  'i.ird  lor  more,  [in  r;iilxxa,x.  I.aiik  and  indiistri.il 

The  diei.il. I  tnideiirv  t.,  low  ei  the  >  honds.  In  ili..  nmre  p.'i"ih<>ve,  de- 
inter,  si  r.'iie.-  ill  Miigl.'ind  has  turned ,  l••''^■tments  hu,xiiie.?s  was  on  .a  'mail 
till'  ..tlentimi  of  'Jea  ler?  and  inx'i'st-  .scale  but  ex'eii  here,  l.x'  romi>ar!soii 
'It'S  ill  The  I  Ill',  d  is iiiedoiii  t<i  the  with  other  sections  .if  tlm  Stock  Mx- 
)ii'-lii'r  rate,  (..(  x.iil  m  mi  (  .iiiadian  change,  the  Canadian  markets  main- 
eeiirilie',  1'he  eliis.  fiiiaii' iaI  ndri-  t.'itlie.l  eonsjiieuoii'-  firmness. 


WARREN  LIKES 
COPPER  BOUNTY 

( fro  111  the  XcIfoii  Riireaii  of  file 
riiiHiicial  limes.) 

•Nelson.— In  a  message  to  fTen.  A 


FORECAST  LARGE 


Hoard  Mel  Her"  to  Hisrn??  <  ondi- 
tioiis  (.I'll-?  of  Ten  Millions 
lixp.  (•led  Nlevciison 
Men. 


NEW  POWER  SITE 
FOR  HOLLINGER 


The  hoai'.i  of  dir.  (tors  of  ttie  De-  A  new  power  .site.  Portage  Place. 

- -  ".  .  ■  \  c  '  “  —‘"‘T'  .■  .M.-u.  .,„nn.'ent  i'Th<  ""it  L’uited  Bailw.iys  Company  held  to  rephice  fho  I/ong  .«aiill  previoiislx 

the  <  onsolid.'tied  Mining  A-  .‘tmelting  This’s  particulatlx  appat''”'  1.1  m  .  ^  , 

Companv  expresses  the  opinion  that  'act  that  grass  has  been  very  sho;’  a  meeting  in  this  <  ity  to  discuss  eonj  made  by  the  Untario  (,ove;nment 
the  gox'ernnien*’s  action  in  establish-  The  feed  siiiiatioii  has  is  a.  resii.t  ditions  siireounding  the  load.  I  h  has  h.'en  offered  to  HoMingoi  Hold 

'ne  a  aounty  on  ropper  as  announced  hpen  more  or  less  roripromif.ed  a?  iinderstond  that  ^  ®  .  XTine',  and  has  bi-oii  aero|iL  d,  I 

mil  the  Fielding  Budget,  would  prove  nmst  .of  the  farmers  count  'Bton  t  imr  gliiee  s  have  been  pn-paiing  pla 

la  gre.it  boon  to  the  copper  indu.st'.y  cattle  heiiu.  m  pa.uure  cohaidei  abl..  >e,u  in  ‘  ‘  .  r.,.-  an,  -  ma,.  f  . 


I  Vlt  IIUiL.l.li^UL.11  tlon-hip  DOW  .'M.-tiiig  l.il'xeen  tile 

_  D.immioM  and  (.real  Bi  ilaiii  through 

PerLigr  Plaec.  CO  Miles  \wiix  Bids  "'‘''H'"’'  ”1  'h”  tunny  (  aiiadian 
Mill  He  .Vsked  I'ni'  ‘.*(1,000  hran.  lies  of  l.atiks,  security  (orp(ji 
Ilnrsepower  —  No  Nexx  'oii.'.  etc.  iii  l.ondon.  is  also  a  po- 

I'iiitilieiiig.  "  f'lvt'U'  In  the  ah.-'or|itioii  of  ('aii- 

.idiaii  securitio;-  i.x  the  Britisli  ni.ir- 
\  new  power  .sii(‘.  Portage  I’lnec,  [4,.( 


The  Power  of  | 
The  Future 

With  coal  high  in  price 
and  not  likely  to  be 
low  again,  the  ability 
to  deliver  Water  Power 
at  a  fair  price  has  given 
Canadian  Water  Power 
Companies  an  opptor- 
tunitv  they  have  been  ’ 
quick  to  seire. 

Write  our  nearest  office 
for  particulars  regarding 
Water  Power  Securities. 

NESBITT, TI-IOMSON  i 

and  Companv,  Limited 

145  St.  James  St-,  Montreal , 


Toronto 
l^ondon.  Ont. 


Hjimllfon 

Winnipeg 


I  Ho  px»irps5ird  hi?  ppprociatlon  of  tht' 

I  '.vork  of  Hon.  .1.  H.  King.  Alinisrrr  of 
P’lblir  M'orks.  and  L.  IV.  Humphr*'!' 

I  Progrcsrix'c  M  P.  f<>r  M'pst  Kootenay, 
■'  jin  this  ronnection.  ■; 

'  M".  \v?rr<'n  s  wire  ts  as  follows: 

i  "The  Fedp’-al  Hox  ornment  hat| 
j  granted  a  bounty  on  copper  rod?  and  , 
I  bars  made  from  copper  ore  smeitfid  1 
land  refined  in  c.-ma'la  The  (  onsoli- j 
I  dated  .'I'nine  tv  Smelting  C-o.  w  ishes  j 
i  'to  thank  ,x'on.  the  members  of  the| 
j  Associated  Board.?  of  Tra.de  of  La^xt- 
ern  BC.  and  its  British  '-olnnibia 
i  friends  for  the  assistance  rendered 
111  this  matter. 

'  "I  am  confident  'hat  this  govo’-n- 
1  nien'  action  'vill  firmly  establish  'h' 
i  Canadian  copper  Industry  and  give 
I  employment  tio  .in  additional  large 
!  numlier  of  xvorkm'-n. " 

CANADIAN  CONVmERS 
INCREASED  BUSINESS! 

The  annual  statement  of  Canadian 
(  ouverters  for  the  year  ended  .April 
'  3fi.  11123.  will  be  issued  in  about  one 
,  week,  and  will  show,  it  is.under- 
j  stood,  a  fair  increa.se  in  net  earning.? 
over  la.st  year.  Saies  have  increased  ! 
and  with  the  advance  in  prices  in-  I 
ventory  losses  were  not  a  faetor  siich  j 
as  most  rompanie.s  had  to  contend  | 
vx'itli  the  previous  year.  The  an-  ' 
nual  meeting  will  be  held  on  June  1-3. 


uefore  this  time  o,  year.  H'J 

(Conlinne.l  on  Face  7) 


How  Is  Business  ? 


(iKXF.BAI.  TUXnr..  —  nem«ii«l 
khexvInK  koroe  oxi»in«ioii  witli  nU- 
x-ent  of  more  keinonohle  xxenlheri 
reportk  Indlenle  ktroiiKer  e,i((iiir.x 
(or  kiitwiner  Booxle  nod  kporllog 
Hoek!  fooix'car  In  fnir  demon.). 

X -LA'I'i  *Tin\  —  xeakon  o)>en» 
tin  aellxelj;  groin  khipmeiifs  iin.d- 
erntelj  lieni's)  Inmlier  hokliie-k 
from  n.  (,'■  xin  I’onomn  (  anol.  in* 
teresKoa  nexx  <lexeloDHieri(  ol  i'li- 
portanrei  geiierixl  trelghtk  lolix' 
.md  orenii  riiflkfnetor}. 

CdXflTRI'l  TIOX  —  Sltuofloo 
eontlinie*  n.-tlxe,  xxitli  rok<»  tend¬ 
ing  In  upxxnrd  dlreilioiii  in.'in> 
nexx  eootnietk  let  during  xxcek  in- 
dlenlfng  eontinuunce  of  onrly 
oprlixg  riJkhi  Ixotlx  reeldentlal  uiid 
Ind.iktrlul  n.-dxr  (hrougliont  f  .in- 
Hxln. 

■HOX'F.V — Xlnrlxet  fnvornhie  for 
x’onimereini  nnd  kfoclt  niorhelk; 
good  kiippl.x  of  fiiiidk  nt  klendj 
ratok;  Ixinkk  kleod.x  lenderk  on 
enlli  prtx.xle  koiireek  nixo  pliiriiiu 
l.loekk  on  long  iinil  xliorf  ternik. 

IIxanM  \Itf'  —  Ilemand  loii- 
tinuek  gellx-r  for  all  exioktriirtloii 
nnd  building  line..,:  xxlrea.  boltk. 
niitk.  kerexvk,  etc.,  netixe;  good 
keitkon  looked  forxxard  to. 

r.AIMS  AVU  y  \ItVISII.  —  Oe. 
ninnd  .-ii’tixe  through  eleiin-np 
eanip'iign  and  nexx-  building  en- 
terprluei  prleei.  finii;  fnIr  rxportk. 

TENTH, i;«  —  SItuntion  ateady; 
demand  moderoteix  good  nfter  »e- 
ernl  lull;  outlook  kntikfnctory 


.\niong  Ih*'  dirtetors  pi  tsenl  'x  as'iuxi  in  .1  few  (lay.s  bids  for  the  .  on 


BROMPTON  RUNS 
ON  THREE  SHIFTS 


K.  U.  .stiexenson.  of 
Strxenson  cx'pres.sed 
coneerning  ih.  lutiir. 


Detroit.  It. 
his  optimism 
of  file  com- 


-ti'ud.lon  irf  a  power  plant  for  tin 
eoinpany  xvili  be  .asked  The  pr.'sent 


Paper  Bags.  Boxes. 
Drinking  Cups. 
Commercial 
Envelopes 


liany  now-  liuU  the  iulcr-iirban  line?  '  •'’f''  to 'l«ve.lr.p  a.hou'  2b.'ino  h  p  j  N/  Oilfpiil. 

have  heon  'lixoreed  from  the  miiniei- |  The  n-exv  site  is  g  lltt'e  faith'  ;'j  Deinnnd  for  pnl])  :i  ~  well  ,is  noxvs- 

j):.!  line?,  and  is  very  hopeful  of  the  '  a 'way  them  the  Ixing  i-au!),  do'wn  tin- j  I” 'f*  is  s'l  brisk  that  the  niills  (>f  the 

(levolopnient  of  a  large  fre.ighi  car- |  -V  bill  hi  Klver  non.h  of  the  Vnl  Oni';  Bt 'iniptoii  I’ulp  A-  I’api  r  <'ii..  it  is  un  ■ 

rir-i  business.  1  T'anseontinen.i.al  RaBway.  sonic  c-  \  1-rstood.  are  running  three  shifts  a 

No  dlseiiiston  o'  ciii  rfd  coneei-ning  miles  trom  the  mines.  The  eompan,'' ;  day.  The  romp  .nx  h.i.?  a  large  ca- 


('k  for  the  cap  Iai  sro.''k.| 


look  after  the  financing  out  o' 


although  it  i.s  tielieved  that  the  netet  !  its  own  cash  roso'irc.es.  according  toll’ots  to  trr  I'nlfed  S'-ites  are  .?hoxx 


ISilt  lii'lliaiill  lor  Fillpiis  Melius  Paper’  "”'1  mli.r  paper  NTieeialtic.x.  arc 
Helpilltr  rilis  llill — f'apaeify  ,  pmn.if.iciijr»'t  bx  The  Continental 

\/  (tiltpill.  !  I  at'ci  prinlurt.?,  I.iniited.  of  Ottaxx'a 

noiiinnd  for  pulp  a=  woll  as  nexvs-  cor  ilii.?  range  .xf  prodxictk  'here 
pr.nt  is  .?<i  brisk  that  t  he  mills  (>f  the  ■  xl'-ts  a  .ki.'Hdx'  market  anil  conatantlv 
ilroniptoii  I’ulp  A-  I’api  r  Co  .  it  is  un  ■  iucicneing  .Imnaml  ibroughout  ('an 
1-rstood.  g.ri'  tunning  throe  shifts  a' 

day.  The  romp.nx  ha.?  a  large  ca-  W  C  "ffer  the  r-'n-st  .M'xrfgasfc  StxC-,- 
,',i.  :tx'  for  groun.ixxood  and  prne?"tiro'!r,r<:l:,"fJn^“j;:"aV”A 


The  n'-xx  ?it.  .. 
I'l  the  Lon.'.:j 


I  fe  x  months  xvlll  result  In  the  do- i  present  intentlo'n.s. 
Ivelopment  o'*  a  definite.  iKilicy  in  thi.s  j  r  onsidered  .=iipe;,lot' 
h'fgard  by  the  directors  Fault. 


Government  and 
Municipal  Bondn 

Uoui^lit — Sold — Quo  tod 

Pri’Yate  wire  coonectioos  ■wkh 
Toronto,  MootxeaL  New  Yock. 


Wood,  Gandy  A  Co. 

Ttrato  ’If  ■iwipdy  BUt  IfnrItWfc 
WiHiM  MontKM]  I— 4m.  fad 


I'l  in1ei'*.xi.  to  yield  about,  fi  SSqf- 


,r,t  ,.t  fai  more  than  double  tins  «  n,q(iition  to  being  secured  by  first 

.iiiio  la:  I  yeai'.  with  'he  result  that,  mortgage  on  ne(  aasots  of  oxmr 

B'on'plon  I-  producing  f<i  eanaeitv  three  tlm-is  the  amount  of  bondp  out- 
1  .  sta,nding.  the  bond.?  are  uncondltion- 

■'  - - - —  t  ally  guaranteed  as  to  principal,  in- 

/-  •  I  c’  /*!_  1  i  ferejxt  and  sinking  fund  by  Continen- 

x.xCnwl  Tlir  L-barlf'S  ,  ,gl  paper  &  liag  Mills,  of  Vexw  York 

Siriesfens  Craftilv  <  — "ne  of  tbe  foremost  producers  on 

.3iaesieps  (..rarilly.  ,J,,„  continent  of  paper  bags  and 

...  1,-1  ,  ■  paper  specialties. 

.Sir  '.hallos  iioidon  was  met  hv 

lie  Fninr„il  Times  is  he  xi'is  on  p  TAPER  &  RAG 

(I.f  1  n.u.c.,ii  lime.-  as  he  wa.s  en-  MILfkq  has  no  funded  debt  and 

tei'.ng  hi.'  ear  opposite  hi?  office,  and  hn.?  paid  ninetx-  cnnsccutlx  e  (juarterly 

xvas  g."ki  d  in  regard  to  the  annual'  dividend?  on  its  Preferred  stock  and 


xvas  <i."ki  d  in  regard  to  the  annuar  dividend?  on  its  Preferred  stock  and 
W  t  or  Dominion  Textile  Pom- : 

*  1  1  ,  J  ,.■  »  iT  me  bends  are  issued  In  denonilna- 

V,  hen  'x'ould  :t  he  made  puhl'c?  ,  I  tion?  df  si  (inn  and  .x.snn 


When  'x'ould  it  he  made  puhl'c?  !  i 
In  two  or  tiir‘'.i  xxeeks,  a  lift ie  ■  ..  .  p. 

later  than  usual.  |  W 

Would  it  show  higher  (arnings'  as  t 

I ‘Kill  last  year'*  I 

‘‘Well,  it  would  ct  rtainly  he  a  good 
leport.  i 

But  how  would  it  crimpare  xvithi  D 
lasi  year?  1 

M’ith  the  sober  expre-sion  he  h.t-  i 
iitually  wears,  and  not  blinking  an  ’ 

.1'  lash.  Sir  Charle.-  made  answer:  j 
"I  xvo’Ud  haxe  10  look  up  la.st 
year's  figures  to  see.”  ■■ 


•  tion?  dt  Jl.nno  and  $500 

VH  E  give  a?  I'aieful  attention  to  the 
reiiuiremcnts  of  small  inx’eators 
as  to  the  business  of  large  Institu¬ 
tion.?.  Instalment  payments  arranged 
if  desired. 


Royal  Securities 

Corporation,  Limitad 

164  St.  JkOM*  StPMt 
MONTREAL 
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Money  and  Exchange 


The  Best  Way 

fT^ONT"  risk  loss  by  enclosing 

^  in  your  letters.  You  will  find  the 
Money  Orders  issued  by  this  Bank  a 
safe  and  convenient  way  of  payina 
your  out-of-town  accounts. 

Our  Teller  can  issue  them  yrithom  delavar  thA 
«ame  cost  as  Post  Office  or  E.Tpre*s  Order*. 

WE  WELCO\iE  YOUR  BUSINESS 


Currency  Country  Normal  Current  P.C.  of 

Value  discount 

SfprIinK . (i.  Britain  N.Y.  Funds  $4,86  2-3  $4,62  1-4  4.9% 

“  . “  “  Can.  Funds..  “  4.72  7-8 

Franc... . France .  19.3c.  6.63c.  65.6% 

.Mark . Germany .  23. Sc.  .0016c.  99 

Franc . ' . BelRium .  19.3c.  5.68c.  71.% 

Lire . Italy .  19.3c.  4.79c.  75  . '"o 

Crown . Austria .  20.26e.  .0014c.  99.99% 

Milreia-lpaper) .  Brazil . . .  32.44c.  10.61c.  67.3% 

Crown . HtinRary . . .  20.26e.  003Sc.  99  9% 

Crown . Denmark .  26.8c.  19.53c.  27  1% 

Crown . Sweden . .  ..  26.8c.  26.62c.  1.1% 

Ruble . Russia .  51.45c.  .03c.  99.9% 

New  5‘ork  fund.s,  premium  in  Canada.  2  11-32  per  rent.,  compared 
will)  2  1-8  last  week.  German  r.xclian.s;e  ap:ain  lower. 


AS  in  previou.<i  years,  tlic  Bank  of 
Montreal  will  publish  during  the 
season  frequent  reports  on  the  progress 
of  the  crops. 

These  crop  reports  arc  telegraphed  to 
various  centres,  from  which  they  will  be 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 


Total  Aatait 
in  Exccm  of 
$600,000,000 


Percentage  in  Finance  Depart¬ 
ment  Returns  Stood  at  52.5  at 
End  of  April — Note  Circula¬ 
tion  Down,  Making  Percent¬ 
age  Higher — Past  Two  Years’ 
Figures  in  Detail. 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  .  .  $15,000,000 

RESERVE  FUND  -  .  $15,000  000 


Head  Office:  Montreal 


The  statement  of  the  Finance  De¬ 
partment,  at  Ottawa,  as  .at  the  end  of 
.April.  sUowed  that  the  xold  held  by 
the  Finance  .Minister  had  not  onlf 
increased  by  comparison  with  the 
holdings  at  the  end  of  March  but  the 
ratio  to  note  circulation  had  also 
increased. 

AVlien  the  compari.'^on  is  made  with 
the  figures  as  at  the  end  of  .April. 
1922.  the  improvement  which  took 
place  during  the  year  bec/)mcs  tjrfk- 


Bank  of  Montreal 


j  After  Free-for-all  Clash 


Over  Merchants  Bank  Case 

Probe  Motion  is  Y  oted  Down 


Established  Over  100  Years 


Minister  of  Finance  Opposes  Calling  of  Former  President  and 
General  Manager,  Declaring  Disaster  Due  to  Recklessness  and 
Extravagance— ^Progressive  Members  Declared  Court  Hear¬ 
ing  a  Fiasco. 


Quicker  Action  on 

Your  Trade  “Paper” 


'I'he  ratio  of  gold  boldines  to  Do¬ 
minion  notes  in  circulation  on  tha 
^  ^  different  date.s  is  .is  follows  :  — 
dared  that  the  niana.gcnienUiad  been  ,r,  notes,  April  "Oth, 

"reckless  and  extiaiaganf.  ’  1922  ~33.60'^r. 

Verhntiin  Report  Of  Oisciivsion.  Ratio  of  pold^  to  notes  April  COth, 
The  verbatim  account  of  the  dis-  192::  -  52  .>'2'- . 
cussion  reads  in  part  as  follows;  Ratio  of  gold  to  notes  March  31.st. 
iron  .\tr.  I'lelrimK. — These  two  wit-  1 923— 51 .78': e . 

I'ollowing  the  ■war,  the  statements 
issued  by  the  Finance  Minister  were 
closely  watched  in  busines.s  circles 
in  the  hope  that  the  adjustment 
which  wa.s  taking  place  throughout 
the  world  would  shortly  result  in  an 
increase  in  the  rather  insignificant 
gold  holdings  of  the  l-'inance  Minis- 
fer.  ^'ears  passed  witliout  any  ma¬ 
teria!  improvement,  taking  place.  At 
the  end  of  last  year,  however,  a  sud¬ 
den  change  occurred.  In  the  month 
of  December  a  sharp  advance  was' 
!  shown,  the  amount  of  gold  inerens- 
ing  ."0  per  rent,  as  compared  with 
iii'Oiind  the  end  of  October. 

•At  the  end  of  the  year,  the  amount 
of  gold  held  was  slightly  more  than 
it  is  to-day.  but  the  note  rirruiation 
against  wliich  It  was  held  was  <on- j 
siderably  greater.  The  result  is  that  | 
the  ratio  at  the  end  of  April  was 
higher  than  it  was  at  the  end  of  De-  ' 
cember.  j 

The  follow'ing  .statement,  compares  ' 
the  situation  at  the  end  of  .April  with  , 
tiiat  at  the  end  of  .Afarch,  and  at  the 
■end  of  April  a  year  ago.  ■ 

Apt.  sa.  Mrli.  .11.  -a.I.  -VpI.  in.  '21  I 

S l.Tsii.lo.l  .f  I  in.i in  ,<U’' 511.2*1  ^ 

1.. IIS. nil  l.f'S'i.ss.-,  ;i.u7s.t;T:  I 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 


I  (From  The  Oltana  Itiircnii  Of  'J’he 
Financial  Times.) 

Ottawa.  —  We  were  almost  having 
I  a  renewal  of  the  "trial"  of  .Merchants 
Bank  officials  st.iged  before  the  rom- 
mittee  on  Banking  and  Coinmerce 
I  before  the  end  of  the  session.  It 
I  was  only  by  a  small  majority  of  four 
I  tliat  a  motion  by  .Mr.  Shaw  was  de¬ 
feated,  that  ".Sir  Montagu  -Allan,  D. 
(.’■  Macarow.  and  KIppon,  re- 

spertively  president,  general  man¬ 
ager,  and  assistant  general  manager 
of  the  .Merchants  Bank  bo  forttiwitli 
summoned  to  give  evidence  before  j 
the  Select  .Standing  t'ommlftne  on 
Banking  ami  Commerce."  The  vole 
!  was  26  to  22  against,  and  .in  a  stand- 
j  Ing  vote  another  motion  In  conduct 
j  an  investigation  into  the  l)ank’s 
affairs  wa.s  defeated  on  ;i  close  vote 
tliat  was  not  recorded, 
j  t.otcriimoni  Opjoiscil  liuiiiir.'. 

I  I  The  iiifiiions  inund  the  members  of 
I  the  <  nmmittec  dividin.g  on  liner,  that 
broke  parly  ranks,  although  the 
off  ilia  I  Government  stand  represent¬ 
ed  hv  the  Chairman,  Hon.  .\.  Iv.  .Mac- 
lean.  and  the  Mini.str.r  of  Finance. 

I  Hon  M'.  -S.  Fielding,  opposed  any 
i  such  iininiry  lor  reasons  tliat  arc 
j  noted  below-.  The  discontent  ovea' 

I  tlie  court  investigation  into  the  dl.s- 
i  a.stcr  to  this  liaiik  has  lurked  under 
'  tlip  surface  all  ihroiigh  Die  sessions 
I  of  ihe  Committee,  and  wa.s  aired 
I  fairly  freely  in  the  discussion  over 
these  motions.  A  summary  O'f  the 
views  will  lie  of  interest  to  readers 
of  9'hr  I'inanrial  Times. 

The  niicstlon  came  up  in  connee- 
tioTi  with  a  inolioii  to  defer  final 
action  on  tlio  revision  of  the  Bank 
.Act  ffir  another  year.  Di.scnssing  this 
Mr.  Bird  declared  that  ill  the  mean¬ 
time  an  imiulry  ought  to  lie  mado 
into  liaiik  Inspection  "with  special 
referenco  to  the  Merchants  Bank 
case."  Thei'p  was  a  "good  deal  of  dls- 
Fatisfaefion"  over  this  rreated  in  the 
minds  of  the  people  of  Canada 
!  .Mr.  AA’oodsworth  referred  to  the 
I  "■weaknesses  of  the  Bank  Act  as 
.Hliown  l)y  the  Merchants  Bank  in- 
I  eidciit.’’ 

fnlled  I(  ,4  “Fiasen.** 

.Mr,  .Shaw  remarked  that  Parlia¬ 
ment  lia..s  never  Investigated  lo  any 
extent  hank  failures,  "particularly 
file, fiasco  ill  coiinecllon  wiih  the 
.Merchants  Bank."  He  went  on  to 
nuote  Sir  .lohii  Aird  and  Sir  Edmunil 
AValkev  in  opposition  to  the  merger. 

Air.  Irvine  in  siipporflng  a  post¬ 
ponement  of  action  on  the  Bank  Act 
until  next  .rear  ob.served  that  "we 
ought  to  have  a  close  investigation 
into  the  fiasco  of  the  Alerchants 
Bank  or  to  find  out  just  why  the 
Merchants  Bank  did  fiasco." 

After  motions  for  a  delay  were 
defeated  .Mr.  Shaw’.s  motion  for  an 
Inoniry  was  taken  up.  In  connection 
with  this  a  free-for-all  cllscnsston 
took  place  in  which  Mr.  Fielding  de- 


The  Union  Bank  of  Canada  placed  a  branch  of  its  Foreign  ^Depart¬ 
ment  in  Vancouver  because  of  this  eitv'satratogic  position  at  Canada’s 
gateway  to  the  vast  markets  of  the  t'ar  East. 

This  location  and  private  wire  connections  betw^  branches  in  New 
York.  Montreal,  Toronto,  Winnipeg,  and  oonneotionswith  Vancouver 
enable  us  to  keep  cloecly  in  touch  with  eonditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States.  Great  Britain,  and  world  centre.s,  we  are  able  at 
all  times  to  handle  i  ntemational  exchange  at  closeat  possible  rates. 


We  would  like  to  show  you 
how  promptly  you  can  get 
acceptances  and  returns. 

_ _ _  the  4TT 

STANDARD  BANK 

or  CANADA.  ^ 

.  *  •  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


on'-»>  with  r«-g.ird  to  tho  .siippo.cod 
siipnior  knowledge  which  the  .Mini.e- 
I  trr  of  Flnani  o  hfl.«  on  this  matter. 
I  that  l.«  enlireb-  e  dehislon.  Our  In- 
I  formation  wis  that  a  leturn  wa.-* 
Mndo.  which  to  the  be.at  of  our  know 
ledge  and  heli-f.  wa.a  wrong  The 
onl.v  p.iwcr  we  had  in  the  matter  was 
to  prr»secute,  VVI.sely  or  not,  w-e  tr,r.k 
tha  necesH.'irv  siep.®  In  do  tha.t.  A 
prose,  ntinii  look  rd.ice.  Both  these 
wii  ne.q.se.s  were  tried  and  aciultte.l 
.All  the  knowledge  we  have  is  that  re¬ 
ceived  from  Ihe  public  press.  The 
countrv'  kn'.w.s  a  heap  about  it.  The.-.- 
piihli.shcd  column  after  column.  da\ 
after  da.\  in  all  the  (lapers.  There 
in)  Hanking  Act  which  van  prevent  a 
man  ml.smanaging  his  bu.sines.s.  I’ 
is  quite  ce.'ir  that  the  management  ..f 
the  bank'  was  rceUless  niiil  cxfr.avn- 
urnnf.  Vou  cannot  liy  an,\  Vet  of 
I’.irliamenl  make  man  .straight.  If 
the  (■ominillee  ivant  call  these  gen¬ 
tlemen  and  give  them  what  is  the 
equivalent  of  another  trial,  I  do  not 
see  much  good  In  it. 

Mr  Good — 1  think  It  is  ver.v  Ini- 
porianl  to  have  the.sc  tnen  here  for 
this  reason,  th.it  during  tlieir  trial  the 
enquiry  would  be  confine, j  to  certain 
things 

Hon.  .'Ir  Fielding. — It  was  very 
broad.  Mr.  Good. 


Montreal  Branch, 


Union  Bank  of  Canada 


BOND  DEPARTMENT 


FrerT  Brnn«*h  Office  of  tlic  Home  Hnnk  lo 
tvifli  Ihr  noti*9  Dcpnrlinrtit  nt  flic  Ifcnfl  Offlrc. 
ii.K  <iO>ofnjncn1  or  tlic  more  .^(:lbIt*  nf 

freely  MJiipIleil  upon  requrist. 


Elstablishcd  1032 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

FI.  A.  Richardson,  Genera!  .1/a«ajcf 

Branches  in  all  the  principal  centres  throughout  Cnnada 
and  in  Newloundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  loivest  rates  and  returns  promptly  remitted 


MOMRFVL  OFFirKS 

Traiisportatlqii  Hiilldlng,  cur.  St.  Janiea  nni]  St. 
I'runcols  Mi'Oelrt. 

2111  tliiliirin  liMst.  cor.  nnvidson  Sfrecl. 
tor.  St.  I  .-nvrcncc  Ultd.  and  Moiiiit  Rojul  .Ircnne 
1218  \\  clllniiton  street,  Verdun. 


BRA.N't  HL.S  and 
(ON.NEI  TIOAS 
THItOt  (illOLl 
CANADA 


Gold  held  by  Fin  .Min  . 

Gobi  ICS.  on  &aving.s  hank  d»poslt.s 

Gold  h»1d  for  redemptJon  of  Dominion 

note.s . . . 

Dom.  note  rlrculatlon . 

Dominion  notes  outstanding  against 
deposits  of  approved  pecuritie.s  .  . 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 


■  It  will  be  seen  Ibal.  while  the 
[ changes  during  llie  ye.ir  h.ive  been 
quite  sharp,  those  during  the  month 
I  were  rel.itively  snt.sll. 

I  In  the  case  of  the  Dominion  note 
clfculntiou.  there  was  a  decrease  of 
around  .81,000.009.  Of  the  total  fig- 
Iiirc.s,  however,  no  less  than  $199,- 
000,000  enmes  under  the  heading  of 
legal  tender  notes  for  hanks,  leaving 
hut  .$40,000,000  for  ordinary  etreiila- 
tlon.  One  month  aeo,  the  legal  ten¬ 
der  amounted  to  $202,000,000.  so  that 
ordinary  eirrnlation  Is  altno.sf  un¬ 
changed.  the  decrease  being  in  the 
legal  tender. 

The  "notes  outstanding  against  de- 
posits  of  approved  seruritles"  are  in 
addition  to  the  Dominion  note  clrcn- 
lation. 


Mr  Geod. — There  ts  no  deuht  thev 
avill  be  able  to  give  li.s  information 
■wMth  regard  to  some  j.oints  that  .are 
quite  pertinent  to  the  inquiry  ticre 
and  to  the  Bank  .\ct.  that  Is  under  re- 
vl.sion. 

The  rhairman  — Bet  me  ask  a  ques 
tlon,  Mr  Good.  Do  you  not  think 
that  they  .are  the  last  two  people  in 
t  alt  fanada  to  give  tis  ant  evidence  t.a 
j  assi-T  us  in  relation  to  the  Bani;  .-Vet 
I  Mr.  Good — 1  will  not  make  up  my 
I  mind  in  advance.  1  would  lik"  i., 
hate  them  here  to  question  theni 
first. 

The  I’haimian— Toil  had  Mr.  Kd- 
tvards.  Gie  auditor,  who  acted  for  the 
Government  and  investigated  the  af¬ 
fairs  of  the  Bank.  What  can  they 
tell  us  that  -would  he  heipfui  to  u.s 
Tlir>-  wouhl  <lefenfl  llieir  txuirse  ttf  ne- 
tlon  .of  eoiirae. 

Mr.  Good.  —  I  presume  if  they  were 
sworn  here  wo  could  depend  upon 
ttieni  AS  much  ns  tve  could  on  ant- 
man  As  far  as  Mr.  Edwards  is  con- 
ceiiiert.  I  asked  him  particularly  a«  to 
the  scope  Ilf  his  in yestigatloti  of  tiie 
Merchants  Bank.  He  stated  it  was 
tort-  limited  For  that  reason,  t 
ihink  11  Is  in  order,  and  I  miglil  sat- 
tlierr  is  too  niueh  etidrnrr  nireiiily  tn 
thla  romnilttee  of  a  desire  t«  cover 
up  thloKi.  If  this  sort  of  thing  Is 
to  go  on.  r  am  afraid  that  a  flcmo 
wlli  ho  lighted  that  will  burn  acro.ss 
this  country  for  aome  time.. 

The  rhairman. —  t  am  sorrt-  to  hear 
you  make  such  a  remark.  t  do  n.->t  j 
believe  there  ts  anv  member  of  this 
I'ommittee  who  tvlslies  to  hide  an.v- 
thing.  in  legard  lo  this  unfortunate 
thing. 

Mr.  G.iod.-— Nr.hody  was  ruini.ciied  . 
.Soniebodt  did  wrong.  IVe  do  not 
know  what  to  do  about  It  >.otT  the 
effort  Is  evident  lo  keep  the  lid  on. 

Hon  Mr  Fielding. —  But  tlie  men 
were  tried  .ind  acquitted.  The  Gourt 
may  iiave  l.een  wrong,  hut  w  hat  better 
<  an  you  do?  \t  e  might  have  our  ow  n 
iudgmept  in  the  matter.  The  men 


Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF'WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADl.AN  DEf’ARTMENT  offers  the  best 
means  of  direct  approach  lo  one  hundred  thousand  n- 
vestors  in  the  L'nited  States  and  Canada.  >  Every  pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns! > 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  I 


tric'd  and  Thor^*  AX’ft* 

a  vis:.Tv<Mi.«  proF6'untinn.  UicrlitU.*  pr 

wrFiTiplA,  thr*  turn  u'or<*  arquiffud 

>Tr.  Chaplin. — T  iJnd*''r?!tan'J  Sir  M(ait 
tocu  Allrn  i«  out  of  th#'  coupCa- 

ATr  rou'up. — I.,#*!  us  hav(*  TMr.  Ma^'- 
arr.w,  that  ran  toll  ns 

u*hat.  in  thoir  opini'^n.  rausprl  th* 
doA^nfall  r.f  bank  I  think 

multi  do  that  in  a  »la\  :  T  do  nF>t 
thin’-,  Mr.  Shaw  wants  h  to  lost  moro 
than  a  fla.\'.  T  thinly  muid  priv^ 

‘•n^  flav  to  It  and  T  nould  sue^r^'^t 


BANK 


Address  Adxcrtisini  Dept. 


OF  OAX9AOA 

eVIR  100  BRANCNt*  IN  DOMINION  OF  CANADA. 

AfMlNls  GreM  BfHtlai  infiLAND-NorihDrn  Bankiof  Co..  LlaH«tf. 

Loo4oa Md  Bfmncboi.  BcJImv  aod  Br«ocb«».  AmrU  In  PRANCE  i 

flOOTLAMD  ‘Hm  CoAmorctel  Buk  of  Llovdo  ofid  Nttlonaf  Pro^ndal  Portign  Bask* 


Limlfrd.  Crodlf  Lyofinaia. 


OirTARIO  SAVnifiS  BA!C*  I  tario  Saving-s  Bank.  There  ha.s  been 

DEPOSITS  H.4VE  ITICBEASE  Rome  talk  locally  of  the  coming 
A  Wg  Increase  in  savings  deposits  election  effecting  the  business  of  the 
Ir  reported  by  the  Province  of  On-  Government  bank  Vut  the-se  reports 


have  been  <lenierl  by  the  manager 
■ivho  .states  the  perrent.age  of 
Increase  during  the  months  of  .March 
and  April  were  the  greatest  In  the 


42  Broadway 
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CAPITAL  STOCK 


I  T.iaHliiiAf 
A''rfptAnrTs  notintiulel 

UDiiitr  lettefi  nnift 

of  credit  fo'esf'in; 

he»,i3 


Due  to  h'v'ik? 
And  hAnking 
correspon¬ 
dents  in  the 
IK 


Due  banks nod 
(’n'respon- 
dents  outside 
Canada 
and  the  V.  K. 


Loans  from 
other  banks 
secured 
ineiudinff  bills 
rediscounted 


Ave*sre  aol  j 
and  "oin 
hel'd 

d’iririi  m'>nth 


\rA*s|ja  I  GrOAtdSt  atQ* 

Dominion  I  oiifitofootmln 
notes  he!  I  rircilation  At 
during  month  anytime  hiruti 


by  the  piibiie 
payable  after 
notire  or  on  a 
fixed  day  in 


Deposits 
elsewhere 
than  in 
Canada 


Amount  of 
rest  or 
reserve  fund 


Capital 

Aothorifcd 


UABnims 


Capital 

subeeribed 


Capital 
paid  up 


the  Booth 


Montml*  .  M,I7.S,000  ?7.2.’AnOO  '  27.500.OBO  i  27.250.000  j  13 

Kora^tia. .  i5.ooo.ooo  io.onn.ooo  :  lo.ooo.ooo  |  19.500.000  jo 

Tomotff .  10.000.000  5,000.000  i  5.000.000  |  ft.000.000  |  12 

Molsons .  5.000.000  4.0(»0.0(K)  .  4.0(»0.000  ,  5.000.000  |  12 

Nilinn»!«  .  .'■<.000,000  .-(.000.000  I  2,9SJ.SOO  1  400,000  |  0 

rroTinrisk .  S.OflO.OOO  1.000.000  I.OOO.OflO  i  I.RflO.OOO  <1 

T  nion  .  l.Vfloo.ooo  R.noo.nno  '  R.noo.ooo  o.noo.noo  ;  io 

fomnww  .  2(>00fl.000  15,000.000  1.5,000.000  |  15,000.000  j  12 

Ron!  .  26.000.000  20.400,000  20,400.000  i  20,400.000  I  r> 

I>^joo .  10,000.000  6.000,000  6.000.000  1  7.000.000  i  13 

Himilton .  7,000.000  ,5.000,000  .5,000.000  4.R50.000  j  12 

Rtindtrd  .  .5,000,000  4.000,000  4.000.000  i  6,000.000  14 

HochflM* .  i  10,000.000  4.000.000  4,000,000  I  4,000.000  10 

Impfrlir. . j  10,000.000  7,000,000  7.000.000  I  7,.500,n00  12 

H«iiir  .  I  6.000.000  7.000,000  I  1,060,413  .VSO.OOO  7 

Rtpriins  .  '  1,000,000  |  1,206.600  1.234.100  .500,000  S 

Wfjbiirn  Rfninty  1.000.000  I  6.56.700  |  .524..560  j  '.>2.5.000  7 

ToU!  .  -  167.176.nOfl  I  126.672,300  I  12.5.3.51.873  !  130.67.5.000  |  . |i 

of  tkf  MfTrh»n«»  RmIIj'  Corporttion  to  thp  Pitrnt  of  l2,63.V0Ofl  sepiirerl  on  promisor  I'Xwd  In  thr  lUnli  a 


41, 11.5, 701 
1.5.328.606  , 
6.726  968  i 
4.806,781  I 

4.778.816  ! 
7.8M.834  ) 
847.5.004 
22.827,8.54  ' 


Frriurn. 


Bank  {  TAabiHtM 


l-oans  to 


CURRENT  GOLD  AND 
blBPlDIARY  COIN 


DOMINION  SOTfJ>> 


Real 
I  estate 
other  than 
bank 

•  premises 


.Assets 

not 

included 
under  the 
fore^oiaj 
neads 


Other 
current 
loans  and 
disrouBte 
outside 


Loans  to 
the  governs 


Goans  to  !  citw. 
pro-  towns, 
vfneial  municipal* 

govern-  itjes  and 
meots  ,  school 
!  districts 


Other 
eurreat 
loans  aiui 
disc^unta 
ia  Canada 


prenusra  •  of 
at  not  customers 

more  than  *  unier 

cost,  less  letters  of 

ami^unts  credit  as 

iwritfen  off  pe' contra 


Te^al 

Asaets 


ASFET5S 


Overdae 

Debts 


iId  Canadaj  Klsewbeie 


Total  j  In  Canada' Elsewhere  Total 


Canada 


Montreal 
Nova  <^otis 
Toronto 
-NI  olsone  •  • 


ir.S.055 


125JlA8ft  2: 


National 
Prnvincalc 
Lnimi.  .  .  . 
<  ‘Dmm.erre 


wvl.654!  .  Wl  .?:r 

lO.fiP.v 

7.4^!iOOO 


Kojsl  . 

Peminmn  .... 
liamilton  . 

Standard  .... 
Korhelags  ... 
IropcrUl . 

Horn* 

.^t»rling  .  j 
Meybcirn  ferurity 


i.o:4.3jo; 

.•i.L'sffr:! 


0pf»D9it  $9,.502..5d.1  is^^^old  com:  t^*  Vielance  is  in  Dominno 


•This  amount  includes  I’lctndb  of  the  Mcrchnat.«  Rralt;.  I'orpcratjGn  held  b:<  »he  Baok  that  were  n>4  irrucd  to  the  pubi!'  -boot-note  to  p.mk  Monir-sl  rr 

Department  of  l  u'-ance.  Ot'airs.  May  23rd,  192^. 


Deposit 

for 

security 
of  note 
circulation 

Deposit 

1  is  the 
central 

1  gold 

1  reserves 

Notes 
[  of  other 

I  basks 

1 

j  rhcqoc* 
on  nther 
'  baoks 

i 

loans  to 
banks 

1  including 

1  Hils  re- 
!  discountec 

Depoeits 
with  and 

1  balanees 
i  due  from 
other 
banks 

1  Due  from 
; banks  and 
!  correspon- 
!  dents  in 

;  r.  K 

‘  Due  from 
‘  banks  and 
correspon- 
denta 

1  outside 

I  Caaa'ie 
and  i;.K. 

Dorainmo  Canadian 
govern-  munit'ipal 
ment  and  securities 
prwincial  land  British 
govern-  IForeignand 
ment  colonial 

securities  securities 

Railway 
and  other 
^nds 
deben¬ 
tures  and 
stocks 

(.'all  and 
shortloani 
in  Canada 
on  stock 
deben¬ 
tures  and 
bonds 

j 

Call  and 
short  loansj 
outside  ' 
Can^  1 

:  ■  . 

4 

,5 

6 

s 

0 

10 

1 

11  1  12 

13 

14 

1.5 

5 

1 

9 

1 

$ 

8 

ft 

1 

ft 

LH20,000 

I6.ooa.noo 

4.0;{9.4oI 

21. 6.56.180 

3,211.090 

lfl.19.3,178 

44,470.1821  30.192.972 

3.006,517 

7012.985 

122.230,S33 

2. 4:14, 76!) 

10.678,780 

430  946 

2,069.511 

211.636,9.39  ;  9,j,!7.34S 

7.081.071 

9.515.329 

13.3Sr.376: 

711.600 

4.17.8.814 

7.52.791 

1,5.7».5,S5S|  3.19f.S,5S 

1.64.5,563 

5,816.818 

1 

1 

7.14,018 

4  203.779 

. 

0.7h2 

"44.,'154 

1.407,949 

6.020.090|  1,280.640 

l.S05,<-167 

4.359,343 

.  1 

[  los.-jor 

l.OOO.OfK' 

;i74.S40 

,T00t.56:l 

I.t6i 

77,1,89:^ 

16,244  .5,980, -.'08 

s.43:.4.8-: 

207.630 

1 

500.000 

1.7i;U346 

2.6.5i.41»S 

10.00.5 

168,128 

2.7.54.917'  .5.0.'12.76.5 

L. 548.238 

4.730.718 

i 

.V !  1;L022 

00  03" 

;iG7.21S 

1  .h.>3..5H5 

21.417.627;  8.092.718 

2.774,706 

4.714.843 

901.800: 

S  sfliVflOfl 

1.5.0.52.272 

•28i» 

;tiL27^ 

0..S65.912 

3.3,100.087;  1,2.126.905 

6.590.816 

14,766.104 

1S.371.S16I 

1  1.030.000 

lO.OOfTOOO 

.30..'36..T,r 

2?.724..59.'» 

1,736,295 

2-’,863.-:9.'- 

35.999.891;  15.654.9.53 

12.008.973 

1.5,282.0.52 

44.244.080 

on-,no6 

'  IvUS.IOO 

odn'’r 

■  I.X35.1.50 

1.5..595.S49  4.144.797 

1,913.710 

.5,824.324 

8.498.91.5 

1  2.50.00!' 

•646  SO  I 

2.712.078 

-  ■ 

.*•8.5.2.54 

57.507 

-  .'•85..512 

.-1.172.187;  2.761.020 

4L2.58: 

8.157.W 

6.50.000- 

JOII.OOD 

I,  ^oo.fkio 

.50r,..56« 

1,?5«,I72 

10(1,000; 

77.0.i6 

8  681.6721  2.616.97.'; 

9'!.. 322 

4. 185., 540 

I. '>71  7(13 

•2,2  '7.479 

2.120  00.' 

::: 

692.935 

:L891.782:  5.371,186 

033..56M 

4,752.*1o6 

1  nim  non 

4.'XI2..'.33 

l.lUtbOuA 

b.o,5'l.:^65 

4.790.8.56, 

14.020,5116  4.731.198 

496.821 

3.304  154 

3,ooo.n»x» 

10»'  'Yin 

i.:tat,oo8 

''7  fl';*; 

.552..59?  216.A61 

OO-l  -J- 

1.327.6*57 

i 

1  6.4.54.3.39 

Ig4.3:: 

21.416 

m.n: 

.'.-'TO 
50'^. 777 

.33.185 

:'12.fi04 
09  621 

in  ,592.867  1.33.5.051 

112.817  I.-. 314 

.804,57.5 

67.167 

25.000 

40..504,tsri 

1 !  I.7ii.5.l.50 

. _ 

7:7, .5lJ 

2.!r., ii:’.l  991  I'.5.l''0.n6i 

hit*  % 

HaiAoci'  due 
Government 

Balances 

1  'erosits 
by  the  public,  , 

of  last 

Notes 

after  deduct- 

due  to 

payable 

dividend 

in 

ing  advances 

provincial 

on  demand  in  I 

declared 

circulation 

for  erediU 
pav-lists.ete. 

governments 

Canada 
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EXECUTORS 

AN  t>  - ■, 

TRUSTEES’ 


B  O  ND 


\  Valuable  Aid  to  Your 
Business 


Montreal 
CatlioHc  School 
Commission 


ISSUE  OF  $35,000 


An  n^frrin 
rnorti.iKe 
boniJ: 


of  !?  J  ..’I'MI.IlClil 
I"'!  (Till  florin  I  ( 
ol  111.:  (^iiincv  I'oiindr:. 
iPsn.'  l.iniilfcl.  nr.  Itiiic 

\\ .  t^iiMiiv  r(.iijc,.|i.' ,  Liail 
IMV. 

Ttc  {Jui'iir'y  riHin.ii  v  I  (,| 
'•■•'tn'’liPhod  jll'li;.ui;: 
I''!  •  1111(1  in  1S!IJ  n  Tui-.jiito  nln 
’■'-rtr'.l  At  I  lie  pi  .a-oii!  r,:; 

idmiMni 's  ni.iiiiifiu-iiiniir  oj.,  i 

niT  <(iniliir|(.(i  icoui 

in  'i.pi  Turoiit,,  aiiil  ilif  oii 
Mnnl  IT.'  I, 

^  A^  biil.-uico  slip.  I  ;,,s  of  .Mill 

I'C’:;.  .vho\'.>  l(il,i!  iipsptp  of  .«  I  • 
•niil  qniik  nss-pls  ol 
iiiir.in-f  cinTODi  linbilitios  of  ,i;i 
•'•ipii.'il  piock  isnirri  .-i.inijv 


OUR  Monthly  Commeiri.Tl  Letter  is  ,i 
ifvimvol  agiicuUiirt',  tr.idc  and  hn- 
.in(f  in  C.m, 1(1.1  .nid  abroad.  ^*ou  will  fm'l 
ii  ol  ( (■iii''i(lrT,il))c  value  in  youi  business. 


111  1  I'irPt 

ii_  in;  'uii'I  :;(';i!  Imniip  of  lit"  Avabiii 
'I'clpnlKiiip  I  oin|ian>,  of  .'-n  .lohn'p. 
.N'i''i;'oiin'Hani|.  i.s  bpiiis  nfirml  l>y 
III  I'll.'  I.'oyal  .''ii'i-iiritii''.'’'  I  Ti'ji. nation  at 
a  I'rip"  .•))■  'Vi  .-(till  •  ar-i-rn.  d  hii.tom. 
,  rhet';'  bonri.s  .ni'p  a  lialatin  of  ?l,-,(i,- 
■i•;lllo^^i:(■(t.  vpiiininiri''  .  fipr  ilip 
orici.’ial  ipoio  of  S1:;.>.0ihi  inad.'  l.ii-( 
Nciit.  In  I  i.iiiiir I't ion  wiih  tlip  (,ff.  r 
in-.;  ii  i.-'  .itinounrcfl  dial  dii  iipi  parn- 
in,:.';  for  Ill"  iiH'i  .(ar.  ad.-:  rlpdiipi- 
;,i  ins  .dl  oppraliiii;.  aivi  nian-.ti  naiicc 
rlnc'-pp.  (!l•|ll■l■l•jaliol)  and  lav.--:, 
I  anmnnii'd  in  .''L’lt.i'.ii.T,  or  1m  o  and  a 
■  liaif  nnic.'s  ilii  inicrcat  ciiafsps  on 
'  b'lr.  (lUf.ptan'Iin,.;, 


5%  Bonds 

Mutijrinp  March  l5l,  1P4.3 
Price:  On.riO  and  inlcrr*! 

to  yickl  aU.ijL 


Fii  $t  London  Mi»lunly  $24,000,* 
000  Due  Mivy  1.  1925 — Ten¬ 
dency  to  Loveer  the  Annual 
Cliarjres — Government  Cains 
Throueh  Refundinr;  Tax-free 
DoncLs. 


Victories  Show  Advance  Over 
Last  Week — Bare  of  Offerings 
and  Prices  Remain  Up — Lon¬ 
don  Absorbing  Debentures 
and  New  Yoi*k  I..arge  Blocks 
of  Bonds. 


(.'.I  'o  flir  Mjn.igtr  ot  an>  bunch  of  the 
■I  I  poMc.it >1  to  He. 1.1  Oflicr.  Montml. 
,iic  iTijt  ii.iiiif.  on  out  mailing  list 


Bonds 

Maturing  p’shniary  l.*l,  Ib'i:? 
Price:  10.3. 70 and  interest 
to  yield  6.20''c 


Allhoiisb  iiiimiiiion  Uom  |•nl]ll■■nl 
'.(■an-  acy rcsai in,;;  a  lai'yp  sum  f.'ll 
iT  in  I  anad.T  diii  iiiy  tl.o  iip.!  Uc 
(■('.■(ft!,  the  loi'n  io  be  met  In 

l.ondoii  (liiea  not  fall  due  until  Ma> 


nil:  KOYAl.  BANK 
Ol  CANADA 


ncMiiiij  .iiid  supply  in  (lie  mark 
for  covevnmeiit  and  niuiiicipal  bon. 
i.s  the  (letcrniiniiig  factor  coni-.d  :r 
prices,  as  m  the  case  of  .all  oUu 
V  (unniodii ins.  If  the  .supply  of  honi 
i.s  liniif.rd  and  ihi;  dein.and  koen  ilu" 
i.s  only  one  wa>  for  the  uiarkcl  lo.y 
and  Hull  is  for  pricT.a  to  t(  lid  io\».ii 
Iryber  ler  cls  and  \  ield  r.ate>  Iom*;.? 
lower  levels.  I’leri  r!y  this  sit;:: 
'■on  has  |ire\  .i.ileil  in  Hie  (  .mad. a 
inarkei  for  erii nieni  and  miinir 
•111  bonds  for  .some  week-  pa.-t.  ITve 
Ihcniyh  ibcre  h.a.'  been  ..  ienden<’.(  t. 
rvard  loiter  priee.s  and  hichrr  yiel 
rales  for  bonds  in  New  York,  yet  Hi 
sunpi.v  of  bondf  aiail.alile  for  (.ale  i 
Uia  I'aiiad'an  market  ha,,  inaen  s 
I'lniud  as  compared  with  the  cb 
Ui.ind  lor  .  ound  .and  m.i  rkotalde  u- 
ie;3tmenls  that  the  linderliinE  pos 
Ill'll  lui:  been  on.'  of  strensTlh 


RENE-T.LECLERC 

I  ncornoratvd 

Montr**!:-  rC(>  St.  J«m*«  St. 
Qurhec;-  7t,  SI.  P*t*r  St. 

Cc8TAa..neio  imO 


NORTHERN  CANADA  NEW 
1''  FINANCING  ARRANGED 


riic  aiuooni  of  ihi.s  loan  .s  .v.’  l 

.  ;  rd  III  ■  rate  e-  .;;t('rf  ".''  il  n  ’ 
only  I y .  pel  (oni. 

Includiliy  thi.s  loan.  Hu-  oldl-a 
inaliirinc  belweon  iio"  ainj  Ibe 
of  I'^il’.'i  are  as  follo'vs: 


be  fir.'U  iiuiii.  tri; 
SI  rails  .«i  (  o  I, 


Ii  is  i.'iioried  Thai  a  Toron'o  in- 
Inun;  hou-e  has  iindern  i  itirii  a 
I.i.nc  o'  Hie  Nortlievn  I'aiiada 
I  oiiip.'i  111  The  liiiir-e  men. 
■i;.<  .  ...  on..  Hial  ha,-  bem  .■(.■Hm-  In 
"  a  .■.ji'in  market  for  years, 
rbe  aiuoiiiit  <1.  H)e  issue  j;  said  to 
ap,"  oxiina'eh  .v.'i.iiiiii.oil.i  and  (be 
'!:(■  '■  ,:i  be  se.'iired  .uiiiH'  tyv  Hie 

1,'.:';!.  I'o'ier  |■on1pan^  and  Hv 
'.'ij-u  ean.(d:i  l’o(vrt  '  ompmr. 
d  lee  i.  In  l.i-  le  p.  (  i  rrtii'f' 

. . .  "  ol  b'Uie  ■  Hie  eonipan'  non 

■  i  I  r  Vne  and  'or  I’on -trnetion 
1  e  I't"  (luinrr  .riirenp.iie  Iran'- 
S.'-MU  luie. 


renders  emailed 


Srtt'icc  to  Hrnkrt  s 


Wo  Arc  Morn  hers 


BONDS 

WANTED 


laine-nj.  I 


■|  he  mier'-sHU'-  poini  no"  arises  as  .  ■ 

lo  Hie  r.ate  ,.t  miereM  (chleh  win  be  , 

tbe  fund  to  ithu  Hie.;e  loans  at  '  p 

iirr-' ss,')r>  lo  i!.a>  ill  order  to  obtain 
nia1uril>.  1»  is  'UU  ot  ib.  qurstioil. 
o''  cours' .  to  .-uppo'C  ihai  aii>  eon  ' 
sidera'nle  proporlion  of  llie  toi  i!  snrn  ' 
'vill  he  available  out  of  surplus  op 
Hiiaiuirh  any  oHier  iiioeess  .  av.  boi  -  I 

ro'ving  In  fact,  up  ijO  Hie  pies.-nt,  v  ■ 
the  tendetiei  tn  connei-tion  ■"iHi  t.lir 
public  debt  l.a  rntber  to  increas'  *bau  I  : 
deerear-p, 

I'bere  is  little  doub'  th.'U  the  len-],. 
deni'v  in  interest  rai...  ..  downward  i 
r.ather  Than  upward,  Hiat  no  dif- i  ' 
firuliy  ..hon'd  hi-  e.spern.iiced  in  l  or-  i 
row  me  at  the  hi:be..t  -  ate  ri  the  !  ■' '  ' 
ab-''.  maturities  I'liere  i..  .veil  a 
laii  prospect  that  It  may  even  I't' I 
that  bv  the  time  the  !,onrlnn  loan 

fails  due  If  W  111  he  po  =  '  ibie  In  r'  pla<  pi.'" 

It  at  Ibe  amp  rate  of  iiiTei.-,  t,  it  , me-  ■' 

.'  Ii.'  per  cent.  C'  " 

t\Lale\e|.  the  in’eis'st  r.ate.  i’ow-  .li 
c'cr.  the  i-’inanee  Mmi.'ter  v.  iii  no  '  ,'n  ; 
doubl  rr.(p  .i  very  ennsiderabie  ad 
vantayo  from  iLic  expus  ol  'be  lo.an 
on  Hir  first  of  Novemher  ne.vt.  m.i;.  f"'!! 

mueh  as  ibi.'  n.a-.  a  my-free  Vi.-ior'  ''''H 
l.oan  .and  any  new  borrow  int-  will  'li'i’ 
lie,  on  a  la-^able  basi  'i  hi  prob'ilii  ' 
liHi's  are  tli.ai  in  if.  pm  to  Ho.  \  T-  '.IiiIt 
torv  loan,  the  nr\'  mnni-'  will  b.  .i!..  '  .He:- 
t.ained  al  .a  nior.  .'id',  ani.ayf  o'l  i-  jtr  .lui.'. 
an.]  .T  the  samr  iirue  .■  eiinF.ideral''|e  I  f'l  i 
ad'anta-e  will  .iri'-T  m  the  meonii.  iiil,' 
t.av  dfparMnetit  Hinnicb  Ibe  .'.jm  i  1  (''I 

l.atlon  ol  Hir  l.ix-flT'.  fi.H'irf 

OHiei  loans  f.ari.nr;  d'lf  o'er  n 


New  ^  til  ls  .StdcU  l.xc  liungc 
i’!iilii(lrl|>l)i;)  Ntork  l.xchangr 
New  $  (irK  <  .tinrt'  .Sugar  I'oXchangc 
Now  Oilcans  OHtm  I'Achango 
\cu  \(M  k  Cttiion  I'.xrhangc 
ebiviig't  Ho.tul  ttf  Tt  atic 


avebeeii  hro'icht 

to  lime  To  .sh<  " 
been  rcvii-hPd  in 
resprp*  to  pTiees.  lull  These  bavr  ail 
falbn  To  Hie  Kiouiid  in  the  llirhi 
acTuai  experience  on  the  pa.rT  o{  Hi 
rieal.  rf  who  feareh  for  good  Iwmd 
lo  '.'  II  on  'he  f.n.  hand  and  sc-ar. 'i 
lie-  ’•nsesinis  -nrtbnione.v  .av-ailalili  on 
Hfe  other  hand  The  simple  fai  i 
Hu. I  near!'  alt  the  bond  dealers  hai 
oa;>  a  small  .niiount  ol  hnuds  to  e 
.\nd  when  Hies  .vet  mil  Jo  buy  new  * 

,  ow  sufs  of  hondv.  Ill  order  io  grt  offer 
17  1  intis  for  Iheir  rlietii;..  Hus  are  forer.! 

to  extend  Them.'elvpi.  and  bill  up  m 
iT.res  thee  scill  he  oiilhid  hs  their  beenci 
eiimpetilors 

Ufiiiiipev  ami  >  iclorin. 

The  Ciiv  o(  M'lnu'pfc  ha'  iii't 
Hnaifd  an  t'rur  of  ■f  1  ,.'l(■M■|.fll1|■l,  per 
.-ent,,  :'ii->eai-  v.nn.l'  at  !•:'«<:  and  in- 
'eve-.f.  The  inopes  I'or  l  tip  e)t\  ..pis 
*  IS  pi'r  cent.  riusi  bniidr,  are  p.is 
able  in  Ness  York  a.^  well  as  in  I  an 
.'oJa.  ami  ss  ith  e\elianye  now  around 
per  r.ni.  )irepi:nni  op  .Ness  VT.rk 
fund'-,  the  bonds  .  an  be  .ids-antace 
iiusi,'  of'ered  jn  the  N.'w  York  mai- 
ket 

The  ("ity  of  Yieton.i  h.is  lU'i  nia.'  ' 
ketr.l  al.o  a  round  bioek  of  bond” 

\  'roroiiio  sndjeate  puiTha..nd  .*1  , 

idO  oim.  .'ll  .,  per  .  i  nl  .  s  ra.r  '.criaP 
m.' ’  1 1  niepl  dr1.rr.1ure'  sshieb  wr’'e  ^ 
f  suril  for  lef.ind'uj  pu  poses,  at  :>.i  TT. ' 
•and  01te(rsl.  Tlie  efts  ss  a  IhU' 
ah'e  Ui  herross  on  .',  TC.  per  rent  basl' 
The  city  also  -olTl  fV-.Oiui,  514  per  I 
.  rifl  .  I’ll. sear  delienture..  and  Vt'.foo 
.at.,,  pel  eenl..  .".O.sesr  dobfUltUl  O'  -al 
a  rale  lo  vielij  iscy  I  et!i  t.i  .fp. 

Othf'i  bond  lis'.iise. 

ricl<u-»  Kmidk  Higher.  I 

The  \iriors  I.oan  markni  i' 

jsironse.'  Hiaii  It  ssas  He'H  Yirto-I 

ries  .are  now  being  ii'iol'd  at  ion  hid  1 
and  10:!  I'l  askfd  Tills  shoss  .<  sain. 
;  I'l  il  I  of  al'out  2"  (Tiitr  per  s|do  m  | 
the  In'i  verk  file  minor  spimpl 
which  01  eiirr<  d  in  Yirtoes  r.oTidsha  I 
.ipp.irriiHv  sioppnl  ar.d  the  market  ; 
Is  row  Ijeaditii;  'losard  liieliei  pi  U'l  . 

oner  moiT 

ft  takes  a  ctial  deal  ol  tienilh  to 
1,1.1  ].  Hu  pries  of  t'OI  \  irloij  bond 
at  a  hich  h-.el,  I  here  .ire  o.ri 
.>,')i'M'i.iiiifi.iiO(i  of  t.beso  ixuid  ouHlanri- 


Wc  pay  the  highest 
market  prices 
for 


Mim-LR  &  Company 


SS  Si  I*  I  .«n*  oiTs  Xovier  sSI  . 

Irltf'plionr;  M.mi»  1 


MONIKEAI 


H  r  nf^cf 

HI  f  oynif^ii 

Alabama  Fraclion, 
Light  &  Power  Co. 

) '  ,  IIcmkIs  fine  I  ‘111.’ 

I  b  iiicipal  an.)  'ionii 
.iriniljl  intorrsl  p.iv 

■alalc  al  Monlrral,  New 
"l  r>rl(,  or  l.,i>rirlori,  Ln'-" 

rU-..|e  Heri),.  Ip  .am  -niniep 
•  1  u  lflioiit  •■n'*  of  rl't' 

i«N  .1  1  nx'est  in  "D  • 

at  pir-fkeoF  on  tL*' 

.  ,  U 'N<  T1i*v  •  'J' 

!\  cc."H  rrinin  -tn'l 

h.  iiM  -.jin.  • 

■  A'  70(>  {ri\k  aid.  th*"!!  i»n. 


A  RF.COR  DOF  BIDS 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BlMLniNt. 

VANCOUVER,  B.C. 


BONDS 


Govcrnmcnl 


M  ti  n  i  c  ipn  I 
/  ri  d  //  .V  /  r  in  / 


$'SO.OOO 

CTEWART  TERMINALS 

^  LlMirUU 


Price  l<s 
yield  alroiil 


as  -1 1 1.,  Ill 


C.H.RAINVILLE&CO. 


■  o-i  la)  1-0  i  iilnr  glad --  '  .  n  •  .  r,  i  ■  • 

ILB.FontNftoN  ^  (x) 

g 

IwVK^rhTinVT 

•»o  .W-IAMHa  SU.  MUXTPHaX. 


I  iniitnl 


First  Mtirtgagc  ^^crial  U»o!J  Fronds,  St'rics  “A 


M.SSt.  .I.(mes  .St.  kl'uii  107: 
Montreal 


Te  b«  ditea  star  u 

M!'  JH.  1IH4  to  Ma."  1 

^.’(-T  (Pirn  He  I*  l«t»  ; 

Of’l)  i 

fh#  rrfnpunx'*  n 

Ro^'ai  JTtt't  f.'Omr^r.T 


t  Msttit  ,n?  ^*>'  00 

r.  onG  Vp 

•  R»»nk 
itJl  pi’l'  .'»«<'  of 

'lal*  m  I 


rll  l|<*J 


id  A’tT’uai 

d  ’S*-  in:r  i>*-x  <  1 

Ttr-IrcmnLlr  as  s  ^ 


(  I  n  ftl  I  HR»  I  KIM  Its  >(  HUOI 

(  o'niis'kjoN. 


r  M  fs  t  E  ft  sTurisS' 


H»0  f  l.finilon  <  oMi 

•NO  l.fkrAa's  l’r*'U 

V**  l.orgiV  IliiffHig.i 

IIKI  lni|»rrl||t  ^fer|  i  ori*- 

A  orgitn.  l«<  .%.r>0. 

ix .  A  **  A 
7r»  lliir.'inl  >1<»4ors. 

let.  I  om- 

r.D  'f’ltrofres  Pfil 

*J.\  I  n<  inilsnr  I’rrf 

I  I  lertfrte, 

H  II  l<t-  ,  |ii»tiriA  . 


I  .  |i  diei  V  .  the 

-ohl  .CC.d.f'iUI, 

■  i.-t  ,\bjy,  i:v.2, 
'lUpau.''  at  bf,,2ii. 
d  ilif  bids 


RRITIsSir  cor  IMBLA 
Ml  \'I(;1P\L.S  WVNTEI) 


prose 


fU  X  I  k  \  I  A  ,>1  t  f  k  4  V 
«  r  H  Hl.1a  -  TOBdNTO 


.'fATlTlTTV  PRlfF 

1921  to  KIO 

1926U)1‘>2H  '»9a 

1929  to  19.32  '19 '4 

19.V3  to  19.38  '19  ' 

and  accrued  interest  to 
yield  ri.ST'e  tori.sO^i. 


‘s  I  ooiioft  <  out. 
V  I  Iiitfloii  rrrf 
v  ililf  I  fini. 
'I  llufrillo  Irrf. 

I  ontitioit. 

•*•  7' 

I  lii-a*  EC ••  C"0!l» 

|ji1  I  ritji. 


( I  I  \  nr  \  II  rum  \ 


rip  f  Its  of  Vptmia  •.T■-;e|■da^  sold 
■»l.1'  ''.fV'".  .'i  I'b  I'cr  cent.  2d-}<‘is> 
■•"iid  lloiids  par-ab.i  ni  '  .maria  and 
Ix  U-.'  U.  (lU!  :  '  u  iicatr  efimposed 
-I'  '  r  .\mrr.  A  I  oniptro.  Dominion 
I  I  i:  I'll  I'  f'orp  ,  .I’i'i  ood  ('biud'  ^ 

•I  "  .  at  ~f,  .\ew  'O'-,..  ,  s|  i|i\ a.leilk  1  o 
■  '>7  v7  Canaria  ^|  tm-  pt''*'''  ’be 
mores'  j'  (osHn,  'be  '  iis  1. 1>2  per 
I  lit  ,\e  u  'N'rirk 

A.'ernatnf-  hy;  'efie  a.fked  for 
iiCT'k'  pa'  .3h]e  11,  I  anae]a  a.nd  Lon- 
.'on  ol  r. maria  i-onrion  and  New  | 
York 

Thes-  aho  ;  ole;  kgfl.fidO.  1-2  per 
••en’..  .'fi.yfar  .'inkitjg  Fund  and  ,M0, 
orid  i.'f  pfr  I  eijf  afi-yrar  .Sinking 
Fund  r.ojiei  payable  '  ana da  .and 
bnnrion  I  I  Hu'iiiek  Bros,  a* 
loi  thr  srar  a.iid  bX.ll/i  for  the 
dti  year,  losHiii.  the  t'lty  a  .'i.tr.:  pi^r 
rent,  hnsie  Canada  ,\ltern.nth'e  bids 
ss'fre  a;-k<'l  for  bond-  pavflhlr  in 
I  Fanada.  I.oiidon  and  .XV 'a  York.  Kol- 
towitiE  I  oinpleti.  list  of  bids  on 
both  iseu':y 


F'liion  TiMist^rompam 

iril  sTT1.*s,  I  am  I  TfiRs, 
r  r  Intrtcst  nv  Deposits 

wissinr.  TORON  T<  >  tOVT*ON  r.i 


Grain  clc%ator  bonds  arc 
among  ihc  safest  class  nf 
securities. 


.T.0«|O  '•♦rfl  4  orp, 

S  t4f*tMlsi. 


CONTINENTAl.  BOND 

corporation.  I  IMITKD 

r»02  R  A  >  HTW  F  TT 

4«lrIiiDlr  .l!74i 


LCUPITY^-THEN  PROF  IT 


i4ii«o>  ri) 


A.  AtNT.ns  .WAfnoNAi.n  &ro. 

(  !•  B.  PlUn  TO.ROMo 


Rovdl  Sccuriticf>  CorporafiTtn 

I  TMTTED 

St.  loht» 

\'*'innip'“E  V’ftj\coijvrr  Nrw  Y^ifk  I  ondon 

Acmilius  Jarvi.s  6ii  Co.,  Limited 

Toronto  Montreal  Ottass-a 

\<  I.ondc'n  Nes»  York  Loniiofi,  Eng. 


bus  I'ndc-r  Hii  <  ’Tijmstanre ii 

toi'.oss '  .  then,  ib.'ii  fliciT  i,.  no  .  igu 
lit  au.s  'vrak'jninv-  iii  ibe  position  ot 
Canadiaii  Ko'ernnient  and  luunieipal 
bonds,  bill  Ihert  i,-  evi  rs  re.-i-on  to 
e.\|M  el  the  riiiirket  to  rise. 


srEt,IM  IZ!S(,  /iV  HIGH 
GR  WF,  SECrRfTITS 


TS#  •lirVm»ritA  htt  nrt  jrnur' 

nni>#i^.  hijt  hav#  Y-re^n  oEiYiRtrif^J  fr-ttii 
H'‘urc4Ni  me  Hriiev#  ^ 


St  rial  Sn  Sti.  T«'fm 

angdinn  .Xrurrican  Camdian  Mrioi  m  an 


Security  Ratio 

4  to  1 

Yield  6  >7  % 


A  ’■*  Aja*-,-  a  Cn  r>>rninM)n  Sffiirl 
iM'.-i  ^’f.f-p  .  V\  onrl  <Ujnriy  /i-  O'*  . 
.\t  rit’ijii.'^  -i.arvj.a  At  ro»npno>.  Hiil- 
ij-h  u  an  Hi'H'I 

Ta  ft  p  K  .\emihu^  .Far^^*• 

r.  f'F'rnnpnv  grtifilr  Natubn**] 
fi-  Uri  ..  .. 


'.fl  fuM-)'  'I*' 

Korirts  'it  F  4rd  Cer" 

rM-'ripej  r>f  ar‘ 

•sei.-c  fH%n  -^4  0'>''  for 
<Vg1  f\*  HcriE  ilvSU^^  <*^'7 


•Xes.-  Vrrt;  equivalent  to  f  esa  Cmad'S. 


•Canadian 


F  B'rrr:,  iii  C::~piry  ira  e.--- 
Sitly  (!".»  me*  a'jccoM'u!  tirr.’ 

!n  Ftt- 

rir* 

Cor.sfcTisr.tl7'  ’heir  Firjr  Mer*'- 
ssjfc  PoTYt^s  a' 

anl  Isteres*.  yifcld  6  507^, 

«r.fc  •'f  bas’  in^*9^y>«nt9  on 
m»rk.e’ 

A\>  ha\<»  L'ord?  for  sale  Ir* 
anti  SU'iff.)  der.ominatlonp. 

,«pTid  us  your  order  for  ime  or 
nioirt  Dondn.  dolI\»*r<*d  .it  yuur 
bank  with  draft  attach*yi.  with- 
our  extra  Charlie,  or  inquin-  fer 
fuil  parnrulur.*!. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


ib'^w’s  -the  hieh  and  lotK  prices  ■a!  Dominten  Bonds,  ■witb  sile*  and  last  bid  akbritations  up  to  Thursday 

of  this  wF.ek 


Saturday 


Low 


Dominion  War  Loan  1925,100 . 70'100 . 70:100 . 76  100  70 
Do.  19311101  30  101 .15  101. 60|101  40 

Do.  19371 . t . j . I . L  _  _  _  .  , 

Victory  Loan  1923 . IJOO.65'100  60jl00  OSilOO  50 . t . . 1 .  100  56  100  551100  56  . 

Do.  1924 . |100  601100  60:100.60  100.50  100  50  100  30,100  .oOlKIO  45  100  40  100  401100  76  100 .40 

Do.  1927 . !..  .  i..,,  !103.40i103.4(i  ...  i .  .  | . '103.25  103  25,103  30  103  20 

Do  1933 .  'l05  10'104  S0!l06  10'l05  00,105  10  105  lOllOS  161104  95  105  20  105  2o'  .  .105  35 

Do  1934  .  il02  90  102  70  103  00  102  70  102  90  102  S0'l02  .90,102  76  103  00,102  so  103  00  102  90 

Do  1937  .  1107  651107. 50  107. SO  107  .50  107  s5  107.35  |  .  i  H07  S5 

Kenrw-al  I't32  ...  I  f  1.1  K'2  35(102  10  102  15102  Klil02 . 70i1 02  70  102.701102  50 


101  40  101  10 


Baisu  or  Tokoisto  Bcildiing 
TORONTO 
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THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  2,  1923, 


TWO  REASONS 

• 

We  evolved  our  GuariiU' 
teed  I^imit  of  Cost  for  two 
reasons.  Kirst.  to  protect 
the  Owner,  and  second,  be¬ 
cause  we  do  not  want  to 
be  in  the  position  where 
competitive  Bidding  might 
warp  our  belter  judgment 
into  promising  what  might 
be  difficult  to  perform. 


THOMPSON -STARRETT 
Company.  Limited 

BiiilfJin?:  <’ou?tnirtion. 


Capital  Structure  Change  for  I LYALL  CONST. 
Southern  Canada  Power  Co.'  PROFITS  DOWN 


HOW  APRILCOMMODIT  Y  PRICES  COMPARE 


To  Take  Care  of  New  Developments  Authorized  Preferred  to  Be 
Increased  to  $5,000,000  of  6  Per  Cent.  Participating  and 
Common  to  100,000  Shares  No  Par  Value— Exchange  Share 
For  Share — Will  Cover  Future  Requirements. 


I  In  view  of  the  deep  interest  which  is  centering  in  the  trend  of  basic  commodity  markets  at  the  present  time 
i  the  following  table  is  of  especial  value.  Prices  of  the  most  representative  commodities  as  well  as  more  prominent 
_  _  '  index  number.s  as  at  the  end  of  April  are  projected  against  those  at  the  end  of  the  three  preceding  months  of  thi.s 
Ikl  I  W  CAD  I  vear.  December  1922.  low  since  1920,  peak  since  1911,  and  April  of  1920.  1915,  and  191.3.  The  figures  are  supplied 

I  PI  f  Lnll  Company. 


The  table  follows:— 


In  rrflfciion  of  ihc  stc.iflily  cx-  lime  to  lime  a.s  they  .‘-cc  fit.  :iddi- 
pandiiig  l)usincf>.s  ot  the  Southern  [  i  new  t;  per  cent.  pTcfcricd 
Canada  I’ower  <  oinpaiiy.  I.iniitcd 


Earned  1.34  Per  Cent,  on  Com 


stock.  It  i.s  iinder.'<tood  that  the  | 
ciislomcr-ow  iicr.slijp  plan  has  pi  ovcn  i 
.so  s:iti.sf;ictory  to  tlic  cornpany  that  i 
Ihi;,  feature  will  not  lie  ncclcclcil  in  I 
the  lulnrc.  and  tlic  new  preferred  is- 1 
.sue  with  its  pariieip.-itinf;  feature  l 


in  1921 — New  Business  S< 
ed  But  Delays  Proved  C 
— Balance  Sheet  Position. 


comes  announcement  of  a  special 
mectinK  of  shareholders  called  for 
.Fune  U,  next,  when  the  meelin,^  will 
be  ashed  to  consider  an  increase  in 
the  capital  stock  of  the  company. 

The  I'ompany  is  t>adly  in  need  of  i inv f.^ihpiii  lamiual  ftnaiu  j.-u  siaiemeni  cn  uie  ■ 

'additional  power  to  meet  the  '  ,^i,l,ou;Il.  no  details  of  plans  |„r "  h'*!’’  V,”  n 

mands  of  eonsumers  on  the  .South ',,,p  |,„„„.fjiale  future  are  yet  avail- I V  ' 

Shore  and  IbrouKliouf  the  D.astorn  p  „i,der.slood  that  then';  will  ’’or  the  tw  rive  nionlhs  ^ 

Townships.  At  the  present  time  „„  .pierinu  of  the  securities  of  operntiu;.'  Ine.uiie  y  s  at  i  > 

they  have  five  water-powers  avail- j,,„.  compaiiv  in  the  eomparatively  j ‘'t'fl'ed  duniu-  the  p,i.  t 
able  for  ilevelopuienl  and  it  is  e.\-l„p.,,.  f, proceeds  of  whirl.  m  I  decade,  hem 
peeled  that  work  will  he  started  routempinled  expail 


shortly  on  the  first  of  these.  In  all 
I  there  is  available  throuuh  the.se  pow  ¬ 
ers  some  12.'»,u(mi  to  l.'iO.uoo  h.p.  The 
Hemminsrs  I'alls  site  which  will  br 


iwith  .i;i;iU.T;’.h  in  the  year  cikImI 
•  IhL’^  and  with  ?.17.a.2til(  in 

;\fter  the  pa.Miient  of  lioiid  inten 


sions. 

Iloiid  .Slatiis  riieliangeiL 
In  eonneetion  with  ilm  plan  to  in- ■  (or  all  ditideiids 


Call  Loans 

in  Canada 


the  fir.st  of  the  Kroiui  to  come  into  |'rease  capital  a.s  oiitliiieii  ahoi*‘.  it  'aKaiiist  ijlhii.li’l 


ol  SI  II. ".1 2  as 
vear  a.;o  tiud 


'development  will  efmiribule  about 
I  fii.i.nott  h.p  of  this  total 


is  staled  that,  the  status  of  the  bonds 
'wilt  remain  unehaiu;ed 


The  inercBse  in  rail  loans  in  •  aii- 
nda.  whieh  has  been  looked  for  dtir- 
iiiK  several  iiioni.hs  past,  took  idaee 
in  ilie  month  of  .April.  At  the  end 
of  the  moiitli.  the  amount  of  sin  It 
lo.ans  reported  i'v  ■  the  ehaitt*reel 
hanks.  w;i:’  well  in  exeess  ol  llte 


Tf  is  staled  by  offieials  of  the  roni- j ‘'Ht  lime  there  is  authorized  $r..0ii0,- 
pany  that  a  ready  m.irket,  w  ill  moot  i  bdd  of  t>  P''i'  rent,  tir.si 
this  additional  power  as  soon  .as  ulsinkins  fund  l.onds,  ol 


S.'!21,i:i>i  two  ye.ats  a:o.  After  pre- 
Af  Ihejires- I  fpi  red  dividends  had  Ina  n  taken  c  are 
of  net  c.arniu.r:s  appliealde  on  the  .Sl.- 
inort.saKi!  I  7-11  ono  of  c  ommon  sio<'K  cmisiandin 
which  ap  ■  ’ 


is  available*.  Tlie  h.alanee  of  the  pro.ximaf.ely  $:i.70li.o(ic»  i.s  ontstalicifni.'. 


available  total  will  tic-  developed 
needed  in  the  fiitiire. 


.N'ofieos  outlining  llie  plan  undei 
eonsideration  as  well  as  an  explaiia-  | 
tory  letter  have  already  pone  forward  ! 


Tfew  Trcferred  Moek.  jly  shareholders.  'I'he^Jetter  .slates 

At  the  sperial  meetiiip  of  sh,ire-  that  for  .some  time  past  diiaetors 


holders  a  plan  will  hr  pul  forward  li.ive  been  workliip  oil  a,  finaiieial 
whereby  the  piesent  t>  per  eont.  on-  iiroprammo  wliic-h  will  take  care  ot 
inulalive  preferred  stock  of  llie  rorn-  the  future  development  of  the  eom- 
flcuri's  at  the  end  of  eittier  of  tlic.pan>,  of  whieli  il..')(t0.000  is  author-  pany.  (Irowih  of  the  business  and 
th*iee  previous  monHis  of  the  ye.nr.  .  ized  tend  $1.itu"."0o  issue  d,  will  be  ex- j  the  fuliirc^  lecpiiremenfs  of  the  icr- 

Thr  mouth  of  .lanuary  eaim.  in 
with  eall  loans  in  i'anada  on  the 
down  prade.  the  amount  baviiip  lal- 


wei  e  at  the  rale,  of  oiil.v  I  'M  per  c  ent 
as  eoiiiparcd  witli  .7.i>S  in't  rent  iu 
i;i22  and  12  22  per  eent  in  11121. 
.'siiiplus  I’ediiercl. 
rim  profit  iind  los.s  aerount 
the  to  eharpe;  alicl  sinkill 
propriation.  showed 
vr;jr  of 

ior  1'i22  cif  SR2,k7r'.  ancl  a  Mirpli 
for  1921  c(l  tjir.l.ec’k,  iiiakiiiP  a  liabinc 
at  credit  ol  the  ac’c'onnl  .«:;i!t.2:j2 


after 
fund  ap- 
defieit  for  tin 
eaingt  a.  defic  it 


bn  from  well  over  one  liundrecl  mil- 
item  dollars  in  the  third  cpiarler  of 
t!'22  to  below  that  amouni  at  ilie  end 
of  r.f22  and  to  ninety  million  at  tlic' 
eiicl  of  .lanuary,  1922. 

IVhruarv  brouphi  the  figures  still 
lower,  live  total  at  the  end  of  iliat 
month  being  SSi;.5r..,Mi9.  Call  loans 

were  then  .ct  ineferreci  stock  will  lie  $5, 

many  years,  being  t.m  millions  below 


changed  into  new  t;  |ier  c  ent,  eumu- |  ritory  served,  niako  it  imperative  that  I 
lative  preferrecl  stoek  |iiirtiripating  some  aelion  lie  taken  immediately  to  j 
with  the  eoinmon  after  6  per  eent.  further  d<*ve'lop  the  properties.  ’lo  1 
lias  been  paicl  on  the  latter  tind  up  lo  provide  tlie  nec-es.sajy  capital  an  en- 


7  per  cent.  In  other  words,  the  largemenf  of  the  company's  fiutiiuial 
ehtinge  will  permit  the  preferred  struc.tnrc;  is  essential, 
stock,  held  largely  liy  enslomers  of  better  fo  Miarelmlders. 

the  compiiny.  to  share  in  the  earn¬ 
ings  of  the  company  where  the  old'  p,-,. 


The  letter  then  states  :  — 

1.1  11.,  _ 1,  „r  “'I'he  iiiitliorizecl  amount  of 

prrlerred  stork  eonid  not  pe.mit  of  ^  cTimpaiiy  i.s  to  lie. 


■  this. 


os 


Irciii 
I  ;c2<i 
inif 
t  SI  X 

I!' I  7 
etc; 
I  ‘c  f.'> 
1 !'  I  t 


follow  s; 

0)1.  I 

1  til  oiiif  -  !  in  ohn 
)  1  0  1  .OHS  $  I  I  L.%  )  J 

•2io  1  nil.  t 


■u 


i1h  Inwopt  fiKUvt'K  ot  Utlil.*:  in 

turn,  the  higlmst  figure  of  1922  was 
but  little  in  exee.ss  of  the  lowest  of 
1921  ancl  iirrvious  yc'ars. 

The  month  of  , 'larch  hroiiglit  a 
slight  inerease  iu  the  ligures  and, 
miw.  April  has  brought  a  still  great¬ 
er  rise,  the  inerease  in  the  inoiith 
amounts  lo  .?1.?if>4,*i22  while  the  in- 
rrc'.ase  tivf']'  the*  eorrc'spotiding  iiionih 
of  1922  .amotints  to  $7.9SI.."17. 

it  is  interesting  lo  view  the  call 
loau  items  in  conneeiion  vvith  the 
level  of  stock  prices. 

It  will  be*  reralled  that  1921  was  a 


Die;  authorized  amount  of  this  new 
ouu,i|iii>. 
holders  w'ill 
tie  asked  to  approve  a  plan  whereby 
the  .aiithorizc'd  eonmion  stoek  will 
he  increased  from  thc'  present  f-l,- 


'  !is 

1  it'l.l'CJ 

I’CIS  f."X 
•J  Z  074(1 
•J5?.(i''7 


•0111  .'Siirnl 
i.::i  .ifr;'!,.* 
.'i.CiX  ri  XJ.S 
t;!.22  ai.e 
11..-, To  Kl.i 


•  r.ai.ix't 
i.iiio 
it;.v.:;77’ 
igT.r'i.; 
I  .'.x.'ior, 
la.'.nrix 


..>.-ii 


■J  .E  I 

:).c;s 


.10 


i:.s 

::zz.7>iii 
XX. noil 

ii.i.n:, 

;i;.;iii 

1  i'jj:' 


(if  the  present  eonimon  stork  there 
is  outstanding  If  1.120. i)h".  and  lliis  J 
would  he  converted  into  the  new  is-  1 
sue.  pro  rala.  share  for  shtire.  ae-  I 
cording  lo  present  individtial  hohl-  | 
iiigs.  '  i 

<  iisi'ctiiier  Onnersliip. 

In  ibis  way  the  dirertors  hope  to 
he  able  to  cope  with  present  uud 


I  increased  from  •$ l..')0').iiOO  lo  .<.'i,000.- |ini:i 

jiOtO.  and  it  is  proposcsl  lo  permit  H'i-s  |  ,|,vic|i-nr|.-:, 

|sloek  to  partieipalo  with  tlie  coin-, 
moil  iu  div  idciicls  up  to  7  per  cent,  i  x — ,\fier  .$.720,000  tax  inin. 

The  10.001)  shares  then  rrmainin"  in'  i— Aft  i  an  emii.-  elc.ii  ged  t.,  anier- 

I  tization  iicinilien  nlanl  aiKl  erpiipm-nt 

I  till'  tieasury  will  he  used  a.s  neies- I  .  | yi'.i.s.xss;  mix.  xxni.it.'ix;  ini7. 
jsary  to  provide  fniids  for  the  furtlier  1  $G2.'.,(i0". 

Out  look  Ifrighl. 

The  aiiihorizeci  .iinouni  of  eoiii-  While  the  earning  position  of  the| 
moll  stoek  is  lo  be  inrreased  fi'oiii  1  eompany  dtiring  the  past  year  has 
45.000  shares  cii  $11,10  par  value  to  j  suffered  ec:(n.sicler.3ble  Ihroiigli  acl- . 
1(1(1,0(10  shares  cif  no  ji.er  value:  The' verse  eoriditions,  thc  outlook  would, 
present  outsladnijig  common  .share's  '  seem  1  cassnring.  Aeeording  to  the 


.Mici.cino  or  Sinn  par  value  into  ' 

:  .  shares  of  no  par  value  stock.  1  ..-r,,,.  „n„.ri7e,l  .•,.„ounl  ol 

increased  fi'oiii  irompany 


I 

'  1  Apr. 

1923 

Mar.  Feb.  Jan. 

1922 

Dec. 

Low  Since  Peak  Sinre 
1920  1914 

1920 

APRIL 

1915 

1913 

.  COri'KR  tnefjnery 

'  ^  -- -Cents  per  lb.) 

Kleelrolytie .  IG  37 

5  17  13 

•  16  50  11  75 

M  .30 

Sept.  '21 
11  625 

Mar.  '17 
35  74 

19  25 

17  09 

15  48 

, '  COTTON  (New 

1  'i'ork — Cent.s  per  lb) 
j  Middling . 27  15 

28  .85 

30  10  27  50 

26  70 

.lune  '21 
11  20 

May  ’20 
i-i  75 

41  GO 

10  29 

12,29 

'  HIDES  (t  skins 
'  (Chicago — Cents  per 
lb.' 

1  Native  Steers  hvy.  19 

18  75 

19  75  22  75 

20  25 

Apr.  ’21 

9 

Mar.  '21 

July  '19 
53  5 

Aug.  '19 

36 

19  23 

17,l:{ 

i  Calf  Skins  .  17 

16  5 

16  5  17  00 

16  00 

11  5 

100 

50 

17 

IS 

PETROLEUM 
( Dollar?  per  barrel 
'  at  well) 

Pennsvlvannia  ...  3  50 

4  00 

4  00  3  .80 

3  00 

Sept.  '21 

2  25 

Mar.  '20 

6  10 

6  10 

1  15 

2  50 

Mid-Continent  ..  1  70 

2  00 

2.00  1  80 

1  25 

1  00 

3  50 

3  50 

10 

.88 

PIG  IRON  (Dollars 
per  gross  ion' 

1  Iron  Age  Com.  Pr.  30  79 

30  86 

27.79  26. S8 

25  PG 

Feb.  ’22 
IS  02 

July  '17 

52  11 

43  51 

12  37 

15  74 

RUBBER  (.New 

York  -Cl s.  per  lb.) 
I’lantation,  First 

Latex  Crepe  .  .  32  25 

3:4  a 

3-5  35  25 

27  25 

-July  ’21 

12 

Jan. '16 

90 

13 

61 

83 

SILK  (New  York  — 

Dollars  per  lb. i 

1  .I.APAN  No.  1  Shin- 
i  .*<111(1 .  9  :)0 

S  75 

8  90  8  35 

8  35 

•Aug.  '20 
5.00 

Jan.  '20 
17.40 

9  15 

0.28 

0.35 

'SU(j.\R  (New  York 
-Cts.  peril).) 

RAW  Centrifugal 

9G"  .  7  7.S 

7,16 

7.28  5.28 

5  65 

Jan.  ’22 

3  12 

May  ’20 

23  .57 

19  56 

1  71 

3  .39 

WHE.AT  (Minneapolis; 
Dollars  per  bushel) 

No.  1,  Nth. Spring.  1  26 

1.21 

1  23  1  22 

1  21 

Aug.  '22 

1  06 

May  '20 

3  oo 

3  05 

1  51 

-SS 

WOOL  (Boston  — 

Cents  per  lb.) 

Ohio  ’  1  Blood  ...  .52  5 

o*J  5  52  »3  52  5  5 .  Co 

<30 . 5 

Sept.  ’21 
23 

Mar.  '18 
.so 

01  5 

2o  *5 

Territory  Fine 

Staple  (scoured 
basis) .  1.52  .3 

113  0 

5  143  0 

140  0 

Nov.  *21 

82  5 

Mar.  '20 
210 

210 

71 

06 

L'.S. Bureau  of  Labor 
Statistics  Whole 
.*-310  Commodity 

Index, .\v.,l!)l;i  — 

100 . 

1.37  156 

156 

Jan.  ’22 

138 

Mav  '20 
217 

215 

99 

100 

Bra  dstreet’s 

Wholesale  Com¬ 
modity  Index. .  .  13  67 

13  93 

13  93  13.72 

13  70 

June  '21 
10  62 

Mar.  '20 
20  87 

20  7.3 

'J  80 

9  U 

N, 3'. Slate  Industrial 
Commission  Em¬ 
ployment  Index — 

•June,  1914—100 . 

,112  6 

110  0  108  7 

108  8 

.\ug.  '21 

88  1 

Mar.  '20 
125  3 

1'2  3  7 

91  8  . 

bad  year  in  the*  stock  markets  and  fnttirc  capital  rer|i)ireinenls.  which 
that  J922  came  in  with  stocks  tint  will  amply  take  care  of  the  develop- 
slightly  above  the  low  levels  of  1921.  ment  of  the  eompanv's  business  ancl 
In  spile  of  llii.e  siliiatinn.  calf  loana  .  av.vilable  water  powers.  The  diree- 
siood  at  ;?1 12,07 l,0S!t  at  the  end  of  tors  will  be  enipow  ered  to  issue,  from 
1921.  'I'his  figure,  however,  w;i.s  well 


report  oi  tlie  president.  'Villlam 
hyall.  Ihe  eompany  during  Die  year 
vv.Ts  forltiniile  in  seetiring  n  lar.ge 
amount  of  new  hiisines.'.  filtirtin, 
operations  on  this  work  and  the  tc'in- 
porary  elo.sjng  down  cjf  Ihe  Vlsc’ininialf, 
Dry  l2(Hk  by  thc  (iovernnient.  eamsed 
consideralde  delay  and  as  ;i  conse- 


.ahove  the  average  of  the  year,  and  if 
might  lie  fiiircr  to  speak  of  if  lotJ.'niO.- 
000  as  representing  Ihe  call  loan 
level  in  llie  latter  half  of  tile  vrar. 

At  Ihe  beginning  of  1922.  tlie  figiiies 
IcJI  oft  to  around  f  loO.ooo.OOo, 

Tlie  stock  maikei  experienced  a 
good  rise  in  1922.  yet  call  loans  fell. 

A  fnrlher  rise  look  phiee  in  a  large  The  pniilieation  in  l.nsi  week's  issue 
niiniber  of  slocks  in  1922,  and.  again,  "f  an  announcement  of  thc  retiiR'- 
call  loans  fell,  incut  from  the  piesidnicy  of  I.abra- 

The  roiieliision  i.s  reaelied  that  dor  (ioldfields  of  II.  i'.  Hellew  lias 
there  were  Ollier  sources  ol  obtaining  drawn  forth  a  ciiM  for  a  nieetln-,  of 


are  to  he  cxeh.anged  lor  new  coin- 
nioii  shares  on  the  baths  of  share  for 
sliare.  On  complelioii  of  flits  ex¬ 
change  there  will  he  availalde  in  the 
compaiiy's  IrcHsnry.  for  the  future 
rciinirements  of  the  conipan.v.  ,5X,x,S0 
sliares  of  eomnioii  110  par  vaiiie. 

•"I'liis  pi, an  provides  a  means  for 
Ihe  economical  dev elopinc.nl  of  ihe  1 'Itienee  affected  earnings, 
properly."  I  .Mr.  Lvjili  stales  Iliat  there  is  suf- 

- - - — - - 'firient  l.'dior  for  inimedi.ito  want.;. 

!  bill  that  gical  onrr.st  exisi.s  owing  to 
.ihnonnal  wages  Iming  paid  ac.ro.ss 
I  Ihe  honler.  "While  we  have  inari.v 
i  tell,  "  he  says,  ''smue  are  returning 
^  ^  _  Sadler  and  wiser.  Wlien  buiving,  the 

Called  to  Consider  Case'"'"’’ 


Meeting  of  Shareholders 

of  Labrador  Gold  Fields 


money  oulside  of  tlie.  source  under  1  shareholders  which  will  lie  lield  on 
eonsideration.  It  lues  heen  elainied  .liine  II  to  roiisidc c  ihe  eoinp.iuy's 
iliat  an  unusual  aniount  of  the  bii.v'ing  affairs. 

of  slocks  has  been  for  inveslnietil  In  a  stHlemenI  lo  The  I'inaneial 
and  ihai  savings  areounis  have  heen  'I'irnes  .Mr.  TSelh  w  .  while  not  denying 
largely  drawn  upon  in  this  coniiee- j  the  charge  made  againsi  him  by 
linn.  I  directors  in  |■(■f(•ren(•e  lo  tlie  report 

't  he  lollow  ing  liihle  of  eompai  isons  I  that  the  original  tesling  of  gravel  jahle  lo  dc'lennine. 
will  give  further  iriforinalion :  'from  l.ahi.'icior  was  ii'ii.'irepresenled  as  Itellew .  while  visiim 


expenses  inc  urred  bolli  vvay.s  and  cle- 
la.vs  in  securing  work.  I'nless  on¬ 
ly  accused  of  iiiisrc'preseiiiai ion  in  duly  retarded  liy  labor  1  roubles  w hieh 
slating  lhal  he  possessed  an  assa.vlare  in  evidence,  v  our  company  look.s 
eertificale  purporting  lo  have  been  '  forward  with  confidence  lo  a  iuoth- 
inade  by  I.edonx  Xr,  (  o  .  and  you  priiif  J  able  v  ear.’ 
an  ahsolule  denial  ol  this  slalenieiit.  Some  (  liaiiges  ^(l|cl^. 

by  Iheiii.  I  consider  ji  only  fair  lo  ^  Thrie  ar'e  a  few  clianges  lo  In' 
Mr.  Mellf  vv  to  stale*  that,  in  my  iu-' noted  iu  tlie  lialaiiee  sheet,  piobaldy 


vesligation.  1  liavc  seen  Ibis  eertifi 
cate  of  assa.v  made  hv  l.(■(^oux■  A-  <  o.. 
Iliat  is  not  only  signed  by  them,  but 
also  iicars  I  heir  seal. 

Ihe  .stor.v,  so  lar  as  I  have*  been 
lh.it  Mr.  11.  C. 
iitiihc  1  limit 


.Ma  reh  . 
April  .. 

May  .  ,  ,  . 
•Iline  ... 
.filly  ..  , 

.Augur*  .  . 
fseplenihei 
October  . 

.‘.civi  ni.-’r 

December 

.lanuai'.v  . 
I'chniary 
Marcii  .  . 

April  .. 


f  nil  i.ciaiis  ill  rniiiidn. 

si02,i::’„s.xi.)i 
.  ..  I02.tlfi.'..922 

.  ...  1iiJ.239,K9i; 

.  .  .  99.X9  i,S92 

.  .  .  9G.77u.22(: 

-  99,839.!*1t 

lliG.982.S2R 
10,5.(182.01 2 
98.984  090 
98.382.590 
1.922. 
90.02.5.222 
.88.51 2..509 
89  4G7..:.52 
94,021.28.5 


Ihe  iiiosi  important  of  whieli  eoiieern 
the  new  iiiicicri a U 'ngs  of  the  eom- 
)iany  ;i.s  luentioiied  above  b.v  the  pre¬ 
sident.  \\  here  there  was  a  td.ink  in 
the  aeeounis  of  a  year  ago.  the  item 
"V. cirk  in  progress,  Jttl.7.5t,'  now  an- 
,  .  ,.  ,  .  ,  ,  poar.s.  while  there  is  also  the  new 

an  official  act  of  l..eiloux  (t.-  (  o..  mam-  in  which  he  was  in1(re.st.''il  in  I  .a  h.  a- ,  o(  •'deposil.s  on  con- 

laiiis  ih.ii  he  did  not  prepare  nor  dor.  loiiiul  a  color  of  gold  in  I  he  riv  er  j , s  1  o'o'i  •',11'  '  I'hese  indicate 
even  ICC  in  advance  the  aciveriise- 'gravel,  and  that  he  and  his  assoei, He finuiielng  has  I  cen  car  ir-l 


1921 

•8112,818.200  jiienls  ihal 
110. 289, .580  !  (|ui,it:itlon 
111,2*51.182'  A  l.oler  .Vsx.nj, 

i  •'  le'icr  ii  as  also  been  rereived 
10'7..ia2.09u  '  ii-nni  l  ol.  .J:imes.  a  mining  engineer. 
lOO.lTi.I  D  i  ijis  r^•^ers  to  Ihe  second  assay,  niiule 
190.(2!', 2<(i  in  April  last,  however,  not  tlje  fiist 
105,202,180  lepoit  used  in  the  advertisements. 

1"4.2!'2.1  la  \||-.  ijelh'w's  statement  is  as  fol-lonnces  of  free  gold 
112.(171,(189  low 
1922.  , 


111  contained  the  misleading  |  filled  Iheir  pockets  with  .samples  of  leim  ns  from  these  items 

^  ,  |lhis  gravel  l:ikeii  at  r:indoni  along  '  „  jl(,  of  eoiirse,  he  show  11  snhsefiueut- 

rivc'r  hanks  as  they  v'cre  return-;  |v  Tliere  has  I'cen  an  increase  in 
ling.  Tliesc*  samidcs  iiniouiited  loi,;i:,,|i.  largely  owing  to  the  Wellniid 
about  25  Ills,  in  vveiglil.  Ihe  sample  (  anal  opeiiition:  this  Hem  .standing 
vv:is  pannecl  or  washed  in  ihe  pre-  as  against  .82:11  .5!(0  a  year 

sence  of  liis,  partner.  .Mr.  Edwards,  a-o  Miseelhineous  assets  h.ave  risen 
resulting  in  the  obt.niniiig  cif  five  j  f, -on,  :i;74.7ti7  10  ^1S8..2I2:  aeeounis 
this  liec*  gold  ireeivalde  are  down  sliglHIv  ;H  .?S12,- 
iwas  jissayed,  not  for  its  ciuanlity,  hiH  -,xi|  .ompared  witli  *!iu:;.221:  govern- 
i,e.  ^ualitv.  aiid  I  assci  t  Iliat  .Mr.  '  „„,nl  l.oiids  and  other  seenrities  have 

■!,1|  ‘‘9i  not  prepare  Ihe  advertise- I  Bellew  is  in  possession  of  1  his  eerli- ,  imiiteued  eoiisidei ablv,  these 

I"".ji9,t,.w  'mriHs  wiiieli  liavo  heeii  under  erili-  fieute  of  analysis,  if  Ledoux  ct  (,'o  ' 


|u2  02.5.8111 


'l'hi.s  was  the  work  of  .Mr. 


GOOD  PROGRESS  BY 
BANQUE  NATIONALE 

•i'S 


l"2.unr>.i422  ,1.  l,.  Payne*,  of  Otiavva.  who  is  viee- 

-  '  pre.sidenl  of  the  company  and  was  in 

charge  of  advertising.  He  was  to 
h.ive  sliovMi  them  to  me  before  put¬ 
ting  Ibcui  in.  hut  i  never  savv  a  sin¬ 
gle  onev  for  pnhlieation. 

'If  was  in  these  adverlisemenf.s 
itlr.H  the  stulemeiU  was  made  that 


htened  eonsidei  ably, 
standing  ai  $:’.5h.!»80  as  eompared  w  ith 


can  stale  that  this  is  a  tiaudiilent '  sj  7*77  e(i,s  last  year,  while  inv eiitorics 
eertifieatP.  then  1  am  ready  and  will-  ^i,nink  to  ?b0.427  against  $;'.19.- 

ing  lo  say  that  Ilie  whole  Inisiness  is  uje  .,  jp;i|.  ngo.  in'lieating  greater  ae- 
a  gigantic  liand,  tint  in  fairness  to  ;  tivitic*s.  Tol;ii  assets  si;ind  at  $0,- 
a  11  iiarties  I  cannot  do  so.  neither  *1111  ,),r,o  :;(|e  $5,.5;:2.191 .  liond 

1  prepared  lo  iieeepl  Lc'doiix  A.-  Co.'s  .jel.'t  has  l.ec*ii  reduced  slight Iv  from 
:iRserlion  that  Mr.  Hellew-  admits  mis-  S8i8,7tii'  to  S755,2li0,  ancl  sinking  fund 
representation.  inere.-isei ;  accounts  paval>le  arc: 

Rosiills  From  Frnde  Methods,  $190,707  against  .$124.14:;;  iiaak  ioans 
In  my  interview  with  others  who  less  cash  $1.320. 158  a.gainst  .'51.50.52o, 
have!  been,  lo  Stag  Tt.i.v,  l.abrador,  t  '  and  other  items  siiowiiig  Imt  final) 


Quebec — i  lie  first  annual  gcnerfil  gravel  from  Big  Brook,  lyabradoi  . 
meeting  of  the  sharebolders  of  I-a  ioid  been  wa.slied  out  by  Ledoux  A-. 

Bajiqiie  Aalionale  siuee  Ihe  reorgaoi-  '  ompauy  and  .5  ouiiecs  of  gold  liad  must  say  that  only  one  has  protluc'eil  cMianges 
zation  of  this  inslifiitioii  will  he  held  I'cen  cdHained.  This  stafement  was  anything  like  an  aiilhenfic  result  ami!  narani'c 
op  Die  13th  of  June  next.  not  correct  After  the  gold  had  he  vvas  not  the  person  it  was  expert- '  low  s 

I'he  following  official  figures  will  been  taken  out.  sonic  of  it  was  sent  j  ed  from.  Personallv  l  ain  inelincd  (<j' 
be  presented  to  the  shareholders;  '«  Lediuix  &  Company  towards  the 
Profits  for  Die  year  ended  April  29Di.  end  of  April  of  fbis  .year  and  assayed 
1923.  after  deduction  for  accrued  in-  !'>'  Diem.  T(  showed  a  fineness  of 
1  crest  on  deposits  and  for  bad  and  kOS  parts  to  the  thousand,  and  127 


doubtful  debts  tola)  $;i27.238  as  com¬ 
pared  with  .$491  ,'922  in  Die  previous 
tiscal  year.  The  surplus  has  been 
appi'opriated  a.s  follows;  Dividends 
at  the  rate  of  0  per  cent  fter  annuni, 
$107,146  against  .$219,000  in  1922;  de- 
iiroeiation  on  securities  and  for  eoii- 
tingeneies,  $125,000  agiiiiisl  $150,ooo 
last  year;  tax  on  bank  note  circula¬ 
tion,  $27,862  rompured  witli  $20,090 
a  year  ago.  Drdiirtions  total  $220,- 
000,  $59,991  less  than  last  year.  The 
balance  at  credit  of  profit,  and  los.s 
is  $64,608  as  compared  with  $57,379 
in  thc  previous  statement. 

The  balance  sheet  on  the  side  of 
liabilities  shows  the  note  cirrulaDon 
at  $4,739,525  against  $4,514,280  a 
year  ago.  Deposits  payable  after 
notice  are  up  to  $28,452,642  from  $27,- 
618,310.  Deposits  payabla  on  demand 
total  $6,228,300  as  compared  with 
$6  308,464.  Deposits  elsewhere  than 
in  Canada  payable  after  notice  figure 
at  $6,592,961  againat  $6.2$0,974.  Total 
liabUities  to  the  public  amount  to 
$-46,949,809,  down  from  $61,626,619 
last  year.  Total  liabilities  stand  at 


end  of  192 
On  the  side  oi  assets  total  assets 
immediately  available  stand  at  $19.- 
839,084  against  $17,345,240;  other 
current  loans  and  discounts  in  Can- 
^nda  (less  reliate  of  interest)  are  $25,- 
661,657;  overdue  debts  (estim;itcd 
loss  provided  for)  total  $780,710 
against  f67(>,605. 


parts  silver 

.  F.xpcHiithiii  lo  (ii>. 

"The  c*xpcdition  to  Labrador  that 
has  been  planned  for  this  suitinier 
under  the  direction  of  W.  Alorley 
Ogilvy,  the  well-known  mining  en¬ 
gineer  of  Oltiiwa.  will  proceed  forth¬ 
with.  and  it  is  expected  that  within 
5  or  6  weeks  verification  of  aiiDientic 
existence  of  gold  will  be  forthcom¬ 
ing. 

"A  meeting  of  shareholders  of 
Labrador  tiold  Fields  has  lieen  called 
for  .Tune  14  to  receive  the  report  of 
the  directors  and  to  consider  the  Jif- 
fairs  of  the  eompany  generally 


accept,  bis  story  a.s  true.  He  is  not  a 
miner  nor  does  he  pretend  lo  know  i  pu"jl*(iines 
any  thing  libont  gold  fiuding.  and  ' 
the  results  he  obtained  are  :isionish- 
ing  .and  the  crude  way  ho  did  it  much 
more  so.  It  is  most,  unfortunate  (hat  ;  Acers 
the  other.*} 
snlts. 

It  mii.st  not  be  forgotten  Dial  the  !  Dev  t 
stories  of  first  finds  in  mo.sl  placer  !  I"'entoiie.s 
eountries  were  di.'ceredited :  liy  this' 
stalemejH  I  do  not  mean  to  infer  that ' 

Du*  l.abrador  is  a  rich  field,  but  iti 
has  to  be  proven  one  way  m-  the' 
other,  geologists  and  enciiiper.s  nm- 


sheet  compai'c's  as  fol- 

'«SCT8. 

132$  - 


riBiit  . 

$  .S10.SX1 

$  r.S6 

Puildinpx  .  •  . 

.  HX.751 

)  IS.V.'S 

Hrfil  estat*'  •  • 

TTS.trt 

76S.1SI 

<?uo.dwjll,  <''tr  . 

1.7R1..Mn 

J.VX.'?..'ilO 

MlsccUaneovi.*.  .  . 

.  1SS.24'-’ 

Vi.TfiT 

Current-— 

rer.  .  . 

X12.r.SA 

Work  in  profrrpfs  444.T;*4 

Bllt.s  rre . 

Dp)).  on  cpiHra.'l 

Govt  bontls.  rt< 

I.L’VT.VCS 

ItJ vonlorir.s  .  .  . 

1)6, 1"7 

Tt»ta  triO.r.M:; 

.?  .'■•.•')  .17.1?! 

t’lef  .'■toi'k  ...  . 

.  4^  1  .ririrt.oof) 

$l,r>0(i.ono 

Com  stm-k.  ..  . 

.  1  .T.V'i.OO'J 

1.750. MOO 

BontI  dobi  .  .  *  . 

T.i.v.Ci'O 

S  1  K.TUO 

Sink,  fuml  . .  . 

ifn.Toa 

cn.coo 

Surplii.s . 

:t,x:>.2V0 

4  urrent— 

Aret s.  pa vabl<' .  . 

inil.TKT 

j;:i.ii;} 

W’ayrs  acorurd  . 

11  L'lir 

z..sn6 

Sub  rontrnetorp 

;r,4.x;,2 

•-•31.716 

Eli.  livan.**.  Joys 

.'.ash . 

.  1.170.-I.VS 

4. •.().:.  tin 

Accrued  int.  .  .  j 

.  T.S5-; 

X  167  . 

Accrued  divr  ... 

tr.  16V 

3.-..I67I 

Total  habr.  . 

$6,45n.3S’ 

•f.'.eo?  !‘)1 

Withstanding,  and  1  presume  this  will  |  tFurpimc  ^ ,  . 
be  done  in  Du*  near  future.  AertV^irATbi 

Mr.  BellewMhrory.  -  la.'sM 

■Mr.  Bellew.  in  a  letter  written 
week  lo  the  Dazelte.  gives  his  tlu-i..i .  -«oi. 

to  Wdp  my  time  for  'of  why  ,hc  alluvial  gold-hearing  gra-  AcoTued'  mt: 

to  the  existence  of  placer  jvoi  has  remained  in  ibis  particular  * . ’  ’ 

gold  10  Stag  B.-.y."  place.  Perhaps  he  expresses  it  crude- 

COL*  L£TX£F«  P'*  his  theory  is  worihy* 

The  Editoi.  of  sonic  attention  Apart  frc*m  bis  it  and  it  could  not  have  come  from 

I'lnancial  Tunes  ...  known  that  tbe  any  other  place;  but  whether  u  is 

torbiddins  c'oaet  of  Labrador  is  frins-  there  iu  paving  quantities  is  another 
spirit  of  fair  play  and  in  reply  to  thc  fd  with  a  rampart  of  huge  mountains  matter  ' 

article  appearing  in  your  last  issue,  and  that  behind  this  rampart  the  !  In  conclusion  I  wish  to  state  that 
rwpectfully  requesting  you  give  it  ground  is  fairly  level  in  a  great  many  I  have  no  interest  In  Labrador  1 
the  same  prominence.  places.  The  photographs  of  the  Big  have  made  mv  enquiries  for  my 

home  time  ago.  some  of  my  clieuts  Brook  positively  corroborates  this  so  "  ewp  r-,av  h-  n 

$50,397,217  against  $54,089,879  at  Qte  requested  me  to  investigate  the  genu-  that  his  theory  may  have  something  sketchv  and  weak  in  soots  but  that  it 

iu  It  after  all.  In  any  case,  it  is  not  ,  r  cation  I  cannot  bv  auv  meaim  I 

rador  placer  ficJds,  as  I  have  had  a  s'O  difficult  to  beUeve  a.s  the  state-  admit  ‘  any  mtaus 

I  cbout  |  Thanking  you  in  anticipation  for 

plaeeis  all  ovei  H  e  world.  In  con- 1  8  miles  of  g  «und  h  ve  b*en  erre  ^.*d  i  giving  my  letter  the  proniinenec  it 
sequence  I  have  Interv-iewod  a  few  |  by  glacial  iiction  Irom  Die  present  ,  dcserve.s  ' 

of  the  discoverers  and  the  story,  so  ;  surface  of  the  Province  of  .Nova  Bco-  'I'riilv  voiirs 

far  as  can  be  verified,  has  more  than  Iti.-i.  ,  i  v  vii-’^  m  i  \i  r 

a  stratum  of  tniDi  in  if.  '  That  thc*re-is  gold  in  l.abrador  l|  690-7  ShaughncAv  i;i<u . . 

In  your  article,  .Mr  UcIlcw  i?  flat-  am  prepared  to  prove,  as  |  imvc*  seen  i  I'lioiic*  .M.  isct.  1 


AEIF  /SSUf: 


$1,750,000 

The  West  Kootenay  Power  and  Light  Company,  Limited 

General  Mortgage  Sinking  Fund  Gold  Bonds 
Series  A,  6^  i  t  Due  1943 

The  Consolidated  Mining  and  Smelting  Company  of  Canada,  Limited,  uncondi* 
.tionally  guarantees  payment  of  Principal  and  Interest  by 
endorsement  on  each  Bond 


Dated  June  l^th,  1923. 


Denominations  $500  and  $1000. 


Due  June  15th,  1943. 


P'ircip.;’.  nni  ivl»re:‘  (Jur'  Jith  afd  Dtc'nbe’  Ib.'nj 

Payable  it  any  brar.ck  ot  Tht  Royal  Dark  of  Caraia,  Canada. 

Trustee:  Montreal  Trust  Company 

The  Most  Kootenay  Power  and  Light  Company,  Limited,  incorporated  in  1S97, 
cither  directlv  or  through  its  subsidiaries  supplies  electric  cnergv  throughout  the 
greater  part  of  .Southern  British  Columbia. 

.*\r  Honiiingtoti  Kails,  on  the  Kootenay  River,  thc  Companv  conitols  waterpower  aggiegat- 
iiig  126.000  horsepovver.  of  which  40,000  h.p.  is  developed  and  in  operation.  The  proceeds  ot 
this  issue  will  he  used  in  part  to  complete  construction  in  connection  with  an  additional 
development  of  20,000  h.p.,  making  a  total  development  of  60.fX)0  li.p.  Upon  completion 
of  this  development,  the  bonded  debt  of  thc  Company  per  h.p.  will  be  les.s  than 
$.52.  .^dditionaI  power  will  be  developed  as  the  demand,  justifies. 


CAPIT.U-IZATION 

iCzK»xi'(fo(fdt5r!'(j4«ta'iio«i  et tkeCcnfpany  andt.'t  tubiidiatittuta.,  nf  lie 

Common  ($100  par  value'} . 

1‘iefcrred,  7%  cumulative . 

BOM)!**. 

1  ii  't  Mortg.igc  t)'-;,  r>on(-i.v  due  1940  (rioserj  ; . 

Cax( adc  W'atrr,  Power  and  Light  Co..  Ltd..  1  irst  Morigage  4J  Bond-,  due  P'iO. 

(Clowd) . 

General  Mortgage  linking  Fund  Gold  Bonds  Series  67o  due  1943.  (This  issue,'. .  . 


Oulstaudiiig. 

.  .$J.'2 12,000 

.  500.000 

*1,1:4.087 


203.000 

.750,000 


LEADING 

FEATURES 


TDONDED  debt  per 
horse  power  less 
than  ?52,  lower  than 
th.it  of  any  other  im¬ 
portant  Power  Com¬ 
pany  in  Canada. 

I^ET  earnings  aver- 
aged  last  seven 
years  2)  2  times  interest 
requirements,  and  for 
year  ending  1922  over 
.1  times  interest  require¬ 
ments. 

TTNCONDinONAL 

guarantee  of  J  he 
Consolidated  Mining 
and  .Smelting Company 
ot  Canada. 


^ONTKOL 

Canadian 


bx'  the 
Pacific 
Railway  Company, 
assuring  a  continuance 
of  efficient  manage¬ 
ment. 


EARMNGS 

Net  earnings  after  proxiding  for  operating  e.xpenscs, 
maintenances  and  taxes,  but  before  depreciation,  and 
available  for  bond  interesf.  avrr.iged  1916-22  inelnsi'e. 
?45.L22.'  annually,  .about  l\->  times  inteiest  requirements 
on  all  outstanding  Bonds  including  the  prc.sent  i.xsue.  Khe 
amount  available  for  thc  year  ending  1922  was  over  j  times 
interest  requirements. 

SECURITY 

The  Consolidated  Mining  and  .Smelting  Company 
of  Canada,  Limited,  who  niuonditionallv  gu,irantec 
these  Bond.s,  control  The  West  Kootenay  Power  and  Light 
Company.  Limited,  through  ownership  of  the  entire  out¬ 
standing  Common  Stock,  6,>‘^r  of  the  Prefeired  Stock  being 
ow  ned  by  The  Canadian  Pacific  Railw  av  Company.  I  he 
guarantors’ surplus  earnings,  after  providing  for  their  ow  n 
debenture  interest,  fixed  charges,  but  before  depreciation, 
and  available  for  the  guarantee  of  this  issue  averaged 
1916-22,  inclusive,  SL0S4.618  anmialK. 

The  Canadian  Pacific  Railway  Company  own  a 

substantial  amount  of  the  outstanding  stoek  and  debentures 
of  Tbe  Consolidated  Mining  and  Smelting  Companv  of 
Canada,  Tdmitcd.  thc  guarantor  of  these  Bonds.  They  also 
own  .1  large  percentage  of  the  senior  securities  of  The  W  est 
Kootenay  Power  and  Light  Company,  limited.  Consider¬ 
ing  thc  Canadian  Pacific’s  programme  of  development  in 
WYstern  Canada,  particularly  in  respect  to  the  electrifica¬ 
tion  of  their  mountain  divisions,  the  future  .and  successful 

Erogress  of  The  W’est  Kootenay  Pow-er  and  Light  Compan.v, 
imited,  is  assured. 

W’e  Kecommepd  These  Bonds  for  Inseiitmcnt. 

Price;  100  and  accrued  interest. 


The  National  City  Company  Hanson  Bros. 


Limited 

74X'oCrcDa«cSt-W.  I6KuiiSt.K.  14 CkawStri  111 Mtuitaiii Qili  161)  St.  JmmtR  St. 

MONTRCAL  TORONTO  OTTAWA  OCEBCCi  MONTOE.AL 


Founded  1853 


6.1  spark*  St. 
OTTAWA 


The  tr.lonnatton  conlatitfd  in  ikts  aiverhtemm  ts  bared  on  offitxal*siat!tnenU  and  itaf.itiei  on  which  we  hao; 
relied  in  the  purchase  of  these  Bondi,  fPe  do  not  guarantee  but  believe  ii  to  be  correct. 


1 
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HINTS  TO  INVESTORS 


Korlr  T**ars*  rvj>frl#'nr»  In  fli^ 
of  lin 

iriaiin«'<»  o-  lo  fiirni’^h  our 
•  Hrnt>  clolailril  p«rtlrulfl-r« 

iful  ^ounrt 'f»n;*n*'ial  ntlvirt*  c*ori- 


rnri*  and 

<»ffoi  ins. 


'.\p  inxif**  >o 
and. 

s)ndi>  off^'p 

H'- 

Imldinso. 

■^oii  incur 
MiitriE  H«*  I 
snnizution  i*» 


irk»d 


•'UtS*'*'lions  for 
idju'kl  iiicnt  of 

tr»  oldisafiotf 
td  our  «'nlirc  < 
M  jour  scr^irr. 


HANSON  BROS 

hrvtMjne.tt  SecurJttes 
160  St  James  51  65  Softite  Sc  • 

Montreal  Ottawa 


i  Price  Brothers. 

1  T/ju  <1  fj\r\  d^r/  frt/fHo  fo  flf- 

cvmvl'ii^  >i  Jit  fit  ff^ipital.  /  hnrr  j'ricr 
Hrof^it  rs  hoti'ici.  SfrrJ  nf  ('n.unfin  rotm- 

niftn  <t)nt  C  yiit'fi  Strrl  rnnr.non, 

D't  ynu  roH-9i^t“r  thrm  f/oorj  anff  ichul 
jroHjrf  ftou  nfJi'isf'  for  aunfhf^r  irtvrst^ 
— Mnry  h  .  Qu'hcc. 

An.>\vrr: — The  soinriiios  you  hold 
lonstilutt'  >o  nitr  proiu*  for  ^n^•cst- 
nicnt,  >»nt  iho  extent  to  uhioh  you 
should  take  them,  of  course,  depends 
(  UTHin  your  position  and  the  amount  of 
j  »v3pita1  yr»u  haxc‘  at  your  disposal,  os 
as  the  fhanc^'s  you  arc  in  a  |>osi- 
ti'-»!i  to  take  n*ith  it.  It  would  seem 
from  the  tnpo  nf  your  letter  that  you 
have  a  tertain  amount  of  capital  and 
are  in  a  position  to  invest  it.  and 


4n*.wer«  <«  inqnlrirsi  nre  upon  Information  Mliit-h  Till. 

VIV  % \l  I \|,  holiooM  rrlliiblc,  fnlr  and  ijnproJn<ll<*rd,  Inrt  br- 

yofirl  fbo  cxereNe  of  care  In  MccMirlnu:  i»ifch  Infornuillon  TIILI  l'l>AA- 
CIAI*  Tl>H;S  no  rcftponvlbility. 

InnnlricM  must  henr  ibe  %iKii:*lnrc  and  n«l«lrc»!k  of  Ibc  ^\rMrr  In 
order  to  receive  fittentlon.  AnA^veriB  thoiiKht  lo  be  of  public  inlercKl 
Mill  be  piibliMbed.  If  an  nnvMer  i»  not  nf  general  lntere?»t  It  mHI  be 
tnaiicd  prn>ided  Pklampcd  Kelf>addrc!»k5ked  enTolope  In  cnrlo^cd. 

OmIuk  to  fbe  larfte  number  of  ln(|iilrlc!«  received  and  tbe  time  re¬ 
quired  to  *reiTre  the  liiformntlon  In  e«»nneetino  mHIi  ii  jereat  iiutiiy  of 
them.  It  Is  impoA^ihle  to  ffct  all  replies  In  diirinK  the  iveek  in  nliieli 
they  nre  reeelved. 

All  inqiilrloM  are  bandied  n.«  rvpcditloii^ly  n%  pofhMlble  and  If  jotir 
anftner  in  not  piiblKhed  In  iin  e.’irlj  >ve  Mould  f^tiCKe**!  j-onr 

keeping  In  touch  Mith  the  paAC  In  orde**  to  find  the  reply  i<*  jour 
querj  Mhen  It  appears. 


Canadian  Pacific  Railway. 


We  Offer 

DOMINION 

;>fOK£S,  LTD. 

(  uiiiiilrttlt.  t  la».  "A'' 
Kfiarp. 

r?irr;  II  (»  f (  afi-jiBi  n  3Sr  : 
itfiilll.  ol  I'nliimiiH  BtaBUi 

This  Company  >  the  largest  re¬ 
tail  'iistributor  i  f  grocer  ee  in 
Car.nSa,  cp.'rating  ll'i'i  sifrer 
I'l'p.  ra'l  fnr  r\ -i  .'ii  ne'\ 
ftorcr  Iti  ir'C-l. 

fa  .  s  Ir.  lOj;  '.n-.ea«r<1  nwr  it 
t'er  cer*  ar  l  in^.'-r.g?  ov.-r  7- 
l^er  ccr.v 

I  fa-l  ■ -gblaili  on  r"* 

ferrecl  .hsr'S.  .'1  ^ 'onmon  no-.v 
tBy;r.E  *1  no  pe-  yar. 
i;hnln  a’oi'.p  he’.-  proven  an 
c.ptionHll;*  pinffahl'*  Ir.'--'- 
mont,  ani  strC'nin; 

mend  th.se  aei'nrti<'a. 

A  «p.o‘.sl  rirfiular  v 
pa  I  f  ft  'vi;i  be  ma.l  .il  upon 


Ono  of  thr  most  freqncni  anions  jtniPf  for  i!in  nol.'  holrtorfi.  will  Iniirr 
the  inquiry's  rerrived  from  aitiial  dirertly  to  the  tienrfit  of  ttie  stoek- 
itfJ  like  to  KPt  a  fair  return  on  lhp|<>''  intendins  investors  has  to  do  «ilh  holders, 
nioner-.  \\>  presume  rrom  this  .also  | Canadian  rarifie  Railway  stork  As  |  •  por  the  past  five  ye.n  ?  eaniinss 

that  .voii  are  not  rntirel)'  tlepm- '  investment  it  stands  m  niant  re-jhave  roverfd  dit  idends  iiith  hut  a 
(lent  on  the  i-e’iiiTi  ffom  the  invest- '  i-Pt't’IS'  ns  the  premier  one  in  t  'ana  ia  small  iiia'  sin  to  spare.  'I'lins  the 
Hunt  for  \our  hvohliood.  If  >f>u  are.  itodav  amons  stock  securities,  and  averasc  carnins'  for  the  year.s  1P1S- 
of  course,  your  line  of  a'etion  shouUi  i appeal  to  an  incrcasins  number  jtii22  were  onl.v  tl.27  per  vent.  Last 
be  sometvh.Tt  different  than  if  you 


should  sell  around  a  6  per  cent  to  B  1-2 
per  oeni  basis  .and  this  probably  ao- 
counlrd  for  the  frieat  proportion  of  the 
adtanee  that  occurred  from  aioiind 
par.  Ill  addition  the  stock  has  hod 
the  ndvantatre  of  liavins  larse  housfs 
identifi'-il  with  it  and  oit  this  Hccotmt 
I  It  has  been  accorded  more  consistent 
'  attention. 

C.  P.  R. 

If  your  posii.ion  perntita  of  it.  an  in¬ 
vest  mciit  in  .a  stock  like  O.P.U.  should 
lie  a  profit.ablo  venture.  It  ).ay»  1" 
per  cent  on  par  and  around  I.BO  yields 
about  It. It  per  cent.  Of  cour.<i‘  in'  htiy - 
infi'  the  conttnon  stock  yoti  must  reens- 
nizc  that  yon  must  run  tiio  thati’c 
of  the  price  fltictuatinp  in  the  .sfoci. 
m.Trkct,  becattse  the  stock  is  listed  at 
the  Wall  Street  market  am!  .t  nsttally 
pocs  nil  or  down  with  the  pene  ,t1 
trend  of  the  market.  ThcK  fliietija- 
tion.«.  however,  sho'dd  not  nie.,n  mttrti 
to  you.  as  you  pet  a  fair  rott.  n  on 


K0l!S5£R\\d0rt  trCO , 

rN’\’ESrMENT  BANKERS  (  'j 

ion  King  Sp  EToRONTOj 


■  have  other  sotiri  es  of  revenue,  such  as 
!  .salart-.  and  in  the  latter  ease  you 

niipht  exein  ISC  a  certain  amount  of 
latitude,  or  in  other  words,  take  a  eor- 
i  tarn  amount  of  risk,  in  order  to  pet  the 
hiplicr  return  that  .sometimes  is  af- 
.  folded  by  common  .«loeks.  as  apainst 

■  bonds. 

Ij  Price  Brothers  bonds  should  he  con- 
!  sidered  asa  hipli  tirade  industrial  is- 
i  sue.  The  oompan.v  ha.s  lie.en  in  sue- 
I  ces.sfiil  operation  for  ii.  pre.at  many 
I  year.s  and  has  entrenched  itself  in  a 
I  ver'.'  .stronp  position  Th"  recent  bon.] 
I  issue  is  also  safeguarded  in  a  x-evy 
i  thoroiiph  manner.  The  bonds  are  sell- 
!  inv  around  pat  to  xield  tt  per  cent. 

i  I  Steel  Co.  of  Canada. 

.\s  repards  >our  investment  in  steel 
issues.  ?t»el  Company  of  Canada  is 
’  nowi  paying  *  per  cent  on  the  com¬ 
mon  and  it  Is  quoted  at  about  To  to 


the  investment  and  there  siioi.Id  he.  i 

of  inve.stors.  If  will  ho  intei-estinp  1  year  the  b.'.l.ance  w  as  cfinivalent  to  j  „vcr  a  term  of  years,  roimI  chances 
to  note  an  opinion  expre.ssed  on  C.P.  j  n.66  per  cent  wlieii.  in  spite  of  a  ,  it  .sellin.p  well  .above  eurrmi  levels 
.New  York  source,  Harion  s  I  reduction  in  cross  operatinp  revemie  j 
reply  to  an  inquirer  v  ho  itiet  showed  an  increase  of  7  per  cent.  ' 


hv 
Week! 
W  rote 


follows: 


"1  hold  Canadian  F’aeifie  stoi  k 
for  investment,  but  on  aceniiiit  ol 
roreut  earnincs  am  wonderinc  if 
the  present  dividend  rate  is  in 
any  .icopard.t ." 

The  reply  was  as  follows: 


Shavrini^an  W.  &  P. 

Shawinipan  Wale  A-  Power  pays  i 
per  cent  and  is  w  lliiip  .nmind  11.*, 
yiddiiip  6  i>er  cent.  With  the  enlarpe. 


"Special  iinome,"  from  which  3  per 
cent  of  tlio  (iividend  is  paid,  is  de- 
ii\cil  iroiii  .steaiuship  earninps,  land 

--aits,  teli'praph  earniiiss.  and  income  j  ment  of  the  company  . s  opemtton.'. 
Irom  invcsiiiif nts.  Special  iiieoiiic  in  there  has  been  a  tendeney  for  the 
li'2:’wa^  .  liqluiy  oier  Sil  .obe.miii.  as  ^  stock  to  Rradiiatly  adx  nnee.  T’eot'b 
compared  with  a  little  less  than  that  I  who  are  close  to  the  eom;viny  a..‘ 
amount  tho  year  preerdinp  This  re- |  satisfied  there  are  ..peeial  oossibilitl- s 
"In  Canadian  rncilie  you  have  ihe|suli  was  obtained  in  spite  nf  a  redwe- !  .ino  partly  to  its  own  oi)e.",Tnons.  as 

slock  of  a  road  which  is  literally  the  j  non  in  thi'  profits  from  sales  of  land  j  well  as  tht'  devclpiiment  of  its  s-.jh-i- 

hru’k  hone  nf  the  Rrratest  nf  the  Rri-  'of  over  Jl.iblO.OOh  and  continued  poor  |  diaries 

tish  Dominions.  Its  line  from  the  I  steamship  enrniii.ss.  .\  better  show- I  Maurice  Power. 

-■Vtlantie  to  the  Pacific — the  only  one  j  in?  in  both  items  Is  aiiticlpaled  this  '  . 

on  the  continent  made  possilile  the  1  vear  witii  a  new  tide  of  immigration  .  ,  ^  .  lain  ce  1  ow-er  is  se  mic 

union  of  the  .  anadian  Provinrrs.  Inl.settinc  m  ^  J’"'* 

addition  to  over  ll.hibi  miles  of  road,  !  “For  the  first  quaiter  of  1523  there  ^  hrotiy  lush  price  or  a  -to-u 


I'liiiic  f.om 


I® 


A  LMOST  every  security  offered 
^  to  the  public  has  undergone  an 
investigation  of  a  kind. 

The  most  important  questions  to 
the  investor  are,  who  are  the  investi¬ 
gators,  and  what  are  their  standards 
and  qualihcations  to  conduct  a  relia¬ 
ble  investigation. 

Securities  offered  by  us  aro  recom¬ 
mended  only  after  the  most  thorough 
examination  and  must  equal  our 
high  standards. 

The  National  City  Company 


Limited 


inh  fusSt  K. 
TOKONTO 


(  fnifil  ( h-imber* 
OTTAVN  V 


74  Noiff  Dime  Sf.  . 

MOM  REAL 

*  y^w  }nfk  f’ftitago  Stin  Franrifcu 

lon/ion  Puri.t  (ierteta  Tokfo 


1 1  Mountain  Hill 

IBEC 


It  operates  steamship  lines  to  Kii-lw.is  an  increase  in  pro.ss  levcnue  . . .  ,  ' 

rope.  Asia  and  Australia,  and  owns  from  railway  operations.  Init,  on  ac  drxHopmeni  work.  Of  com- 

seieral  million  acres  ol  land.  .\s  the  ic.oiint  of  increasini;  cost  of  operation  ''  '  uoi  pay  .tip  ivireiu  an  .  n 
sole  privately  owned  road  in  the  Po- 1  net  showed  a  reduction  compared  ^  ^ 


company  M-hich  is 


cBTryMiar  mit 
rnurs* 


tjcM  9  1 -4  pf  r  cent.  As  yon  knoM .  the  hp.cn  suKjrostod  thatjwith  the  yiav  prorrdink-  The  first 


PROFITABLE 
Investments  in 
British  Columbia 


Prifish  roliimhia  offers  many 
opportunities  for  safe  conser* 
vatlre  and  profiLible  invest* 
iiient  In  uiunieipal  or  protin- 
rial  bonds  fR>  hi"  •nff  niorl* 
paBCs  and  leasable  business 
and  residential  properties,  hut 
roiinsol  slionld  he  taken  with 
us  or  other  old  esialilished 
fliiaiieial  Inslltiitions. 

tVe  are  tlod  to  r^nd^r  in* 
dep<*nd^nt  reports  upon  Mirh 
iu%«‘Mtnr'ntt»  aT),rulirr^  in 
BoitiNh  (  olnroMa. 

PEMBERTON  &  SON 

rirtancial  Agents. 

Pacific  SIuildlDCa  VoTicouvcr,  B.t, 

Agents  for 

Wood,  (iiiiidy  Co. 

Toronto.  .Montreal.  Minniiics, 
Nfiv  Vork,  I  Diidon. 


quarter  of  the  year  is.  of  course,  the 
poorest,  as  the  heaviest  source  of  in¬ 
come  comes  from  the  movement  of 
the  harvest  It  is  yet  too  early  even 
to  eonjecuirc  whether  this  year's 
enip  will  he  comparable  with  the 


steel  industry  is  still  somewhat  uii- |  political  interference  mislit  develop 
.  ertain.  hut  has  made  jrreat  progress  ,  to  thp  .serious  injiirv  of  I'anadlan 
durim?  the  last  six  months  and  there  |  Paeifie.  This,  however,  sceni.s  re- 
:s  .1  feeling  that  Steel  of  Canada,  hav-  imote.  for  Canadian  leaders  are  alive 
inc  come  t«o  far.  is  now-  reasonably  |  to  ,}jp  necessity  of  inatntaininR  the 
.sure  of  lieing  able  to  inajntaiii  the  7  j  road's  ability  to  serve  the  country. 

per  cent  distribution  on  the  common.  "3  he  position  of  the  common  stock  I  hum  per  showinc  of  last  vear. 

The  fact  that  It  is  .selling  to  yueld  in  the  capital  struefure  of  Canadian  !  "'Rut.  whether  or  not  Canadian  Pa- 
over  S  per  cent  indieates,  of  course.  Pacific  Is  one  of  unusual  strencth.  j  eific  from  its  rail  operations  earns 
that  there  is  some  doubt  because  con-  After  the  redemption  of  $.52.ilO('i.ofi0  the  7  per  cent  on  the  stork  allotted 
ditlons  are  ”2*  notes  called  for  payment  to  that  source,  there  is  little  to  sug- 

in  .fuly,  there  will  fie  outstanding '  gest  that  a  continuation  of  the  pre- 
less  than  $]8,000.h0fi  in  bonds  of  de-  !  sent  rate  of  dividend  would  not  he 


certain  the  permanency  of  the  divt- 
dend. 

U.  S.  Steel  Common. 

I'nltcd  States  itteel  common  is  sell- 


lon. 

I  time.  TTie  floating  supply  of  it  s 
I  rel.atively  small,  owing  >o  -lie  til'" 
I  Dial  the  bonus  given  to  KiiarchoMer-.- 
I  of  the  Shaw  inigan  «  omp-any  was  t  e- v 
.small  and  the  rrin.iining  ;;mouiit,  I 
is  reported,  has  been  tied  up.  I' 
however,  there  is  any  wenknes.  in 
the  market  these  high  priced  lum- 
i  dividend  payers  might  easily  sell  hiv  - 
■  er  and  it  would  .seem  to  be  better  for 
you  to  confine  yourself  to  good  d’vi 
,  dend  p.ayers  and  if  there  <  omes  an.v 
I  reaction  to  pick  up  .some  ft;  Maurice 
Power  at  lo-wer  levels. 


finale  maturity,  includiiie  all  equip-  possible.  The  company.  In  line  with  ..o,,-,,*,  ...hiob  wool  i  «reni  io  h  iv 
nients.  These  nre  follow  ed  by  $248.- j  the  aim  of  the  management  to  estah-  '  . 

ills  .iust  under  par.  the  price  being  OOU.OOO  4  per  cent  dehentiirc  stock  j  lish  investment  seriirity,  has  aeru- 
arounjl  PA.  .It  pays  5  P£r  cent  and  at  (esseut’.ally  iiertxtiial  bonds).  .$81.-  mulated  a  surplus  of  over  $235,000,- 
prosent  quotations  yields  a  little  more  OOu.QOO  4  per  rent  non-ciimnlative  000.  and  with  current  assets  in  great- 
than  i>  per  cent.  .A  great  m<ariy  peo-  preferred  and  $260,000,000  common.  ;  er  proportion  to  rtiri'ent  liabilities 
ph-  have  nisde  quite  a  lot  of  money  1  he  redenipiinii  of  the  notes  w  ill  ef- :  than  .3  lo  1.  it  is  In  an  tmiinently 
from  time  to  time,  by  always  buydng  feet  a  saving  nf  more  than  $3,000,000  :  sound  condition.  It  is  of  rourse  na- 
c.  S.  Steel  common  whenever  tt  wen;  annually  in  interest,  and  will  release  '  tural  that  the  stock  sluiiild  he  suh- 
mid‘'r  par  Of  course  financ  ial  f  endi-  for  other  purposes  the  halanre  In  the  .iect  to  fhictuation  in  price  follow  ing 
lions  are  somewhat  different  todav.  trust  fund  for  these  notes,  amounting  '  the  trend  of  the  market  in  general.  I 
and  yet  the  fact  that  there  hs  so  much  to  some  SO.OOO.onn.  fq  addition  all  and  this  .should  give  no  conrern  to' 
money'  and  not  so  many  attractive  m-  future  sales  of  laud,  the  proceeds  of  one  who  holds  the  stock  as  an  in- I 
vestments  resiihs  in  I'.  P.  .'*t<»el  being  which  hate  been  dejiositod  in  vestment  for  income 

aide  to  sell  on  as  high  a  level  ns  to  ^ - - - - - - - 

vleM  onlv  a  little  over  5  pe-  cent  on 

'iistnnee.  C  P.B  can  be  |  .As  to  taking  a  further  interest 
15".  li  pays  lu  poi  I  ttu  e:imi>.  this  might  he  done  by  a  inir- 
;  |e  |-  .ent  elnse  of  .some  lloiling'e.r  .stock,  which 


the  nx-estment.  It  in  an  exoeiitlon- 
ally  strong  position  and  has  made  a 
wonderful  record  for  Itself  by  being 
•ytile  to  maiBtain  tbe  tliviJend  tight 
•hrongli  the  rea'.l.iuslmeht  per.od  of 
the  after- w.ir  years. 

.Vs  regards  some  other  issnes  that  yon 
might  .on---;der.  this  also  would  de¬ 
pend.  to  a  '.nrge  exient.  on  yoiir  j>os, 
tlnn.  rind  as  w-e  are  not  m  possession 
of  full  info'niatiou.  "e  .ius'  in<  ntiou 
Ilpuii  so  ihsf  you  •ail  pi<  K  ‘"it  thos- 
which  xvill  lies’  une;  yonr  rei.nire- 


intn's.  For 
lionalu  aroiuul 
rent  oq  juu  ..m.i 
If  t-ondon  er  er 

■and  sfaris  fo  buy  iia  k  the  amount  ..i  . 
I'  f’.H.  siO' k  sold  during  ihe  war.  th* 
stock  might  rca.soiiald.r  l,e  (  xp.  .  t<d  to 
adv.aneo  to  a  •  e:  V  g-ra;  extent  above 
pres-  nt  lev.  !.s.  •i  i,,.,  jf  „„ 

next  move  in  Wail  .stiert  the  lailwa..’! 
stoe,<.s  show  -pereaseiil  poi'Uk'irit.v.  ibis 
will  he  Uipiilou-  factor  which  .shonI<i  I 
helfi  I’l’.H,  In  ;old:ti<in  to  tins  n  hasl 


mes  .nto  the  maikei  |  is  the  biggest  property  in  ibe  district. 

How  ox  er  the  .stock,  xvbicli  lia.s  a  par 
value  of  J.i.  is  now  silhng  up  to  $13, 
and  paying  1  jiei  eenl.  a  month  with 
a  bonus  of  1  per  <’pi)I..  the  yield  gs 
only  .aboiii  .%  per  cent  Tbe  eompany 
has  been  assured  of  power  ami  Is 
working  out  these  problem:-  with  a 
viexv  ••'  getting  nicr<  .ased  nrodnetinn. 

I  tome  Mines  is  ri'yaish’d  as  one  of 


I  special  possibilities  mention  might  Iv 
I  made  of  Mexican  Light.  A  Fo.ve  . 
j  xvhieli  is  selling  around  2S  lo  3".  .m  l 
j  Brazilian  Trnelion.  paying  4  per  <  cn: 

'  on  par  and  selling  arouml  43,  yielding 
‘  slightly-  over  K  per  cent.  If  you  lik. 

I  industrial  sin.  ks.  to  mix  up  with  yoin 
i  ptihlie  iiiilities,  yon  might  also  eon- 
I  sider  the  chances  of  a  good  issue  like 
I  Irominion  Tr  xtile.  paying  4  p<'r  cent, 
selling  aiciiind  71  and  yielding  5.6  per 
•  cut.  or  .‘tpanisti  Hlver  eoinmon.  p.ay- 
ing  7  per  eent  on  fiar,  quoted  around 
54,  yielding  7.4  per  eent.  This  would 
give  you  one  paper  and  one  textile  is¬ 
sue.  together  xvith  your  public  utilities 
and  hnd  better  variety  to  your  total 
bolihngs. 


MOUNT  ROYAl  HOTEL 

Company,  Limited 


ASSOUyCEMEM 

REDUCTION  in  BONUS 
of  COMMON  STOCK 


Largest  Hotel  in 
British  E^npire 


)<;? 


THE  BONUS  of  Common 
Stock  with  8T  Convertible 
Debentures  of  Tbe  Mount 
Royal  Hotel  Co..  Limited, 
JV 1  ’  •>  ’  !  1'* ''?i  RF.DUCEDorwith- 

'P  i  •-{  U 'l  drawn  entirely  on  or  before 

The  right  i.s  reserved  to 'put 
this  decision  into  effect  with¬ 
out  further  notice. 

H.AXnNG  rergnily  obtained  the  only  block  of 
Treasury  Shares  fivailable  we  are  in  a  posi¬ 
tion  to  fill  the  lequircments  of  a  limited  number 
of  investors. 

Until  such  time  a®  the  reduction  goes  into  effect, 
we  are  offering  a  Bonus  of  twenty  (20)  per  cent. 
Common  .St'oek.  The  prevailing  market  price 
of  Mount  Royal  Common  is  around  $40.  per 
share. 

■Allotment  will  be  made  in  order  of  receipt  of 
subscription. 


wnnd<’rful  .'a’ning  poxxer  and  probaJ'- 
ly  ihe  real  sh''»xi-  ng  i.s  .somew  hal -  het- 
■''r  than  can  lie  deierTiiined  from  the 
I  peneral  sitatement  that  is  tssimd. 

'  fexv  shares  of  tv, minion  Textile 
ronimnn  .shnnld  give  n  good  axeount 
of  themselves  if  held  for  the  next  foxv 
years.  This  eompany  i.s  in  a  strong 
fiosjtion.  Its  secniitlrs  havf‘  reecntl.x- 
been  split  up  on  a  basis  of  three  for 
one  and  the  new  stock  is  selling 
around  71  ft  pays  4  per  rent  on  par 
and  yie.ld.s  .6,6  per  cent.  A  good  deal 
i  of  readjuatment  ha.s  already  oerurrod 
I  .since  the  Beennties  were  sp.ht  up  and  j  f'hare 
I  in  anything  like  a  favoratile  market 
’be  (rtoek  whould  go  stcaxJily  on  to- 
I  wards  higher  level.s  p  ha.s  been  one 
:  of  the  heat  industrial  stocks  on  the  jipt 
I  and  the  rompany*s  bu.sine.as,  as  xvell  a.s 
its  holdings  In  other  cotton  companie.s 
I  plaeos  It  in  an  exception, il  po.sition  in 
this  country. 


the  real  w-inners  of  the  xvhole  distrli  t. 

Of  course  it  is  selling  .at  a  high  price, 
but  the  company  appears  to  have  a 
real  propertx.  In.-Uead  of  inst  paying 
dividends  it  is  .also  redeeming  a  por¬ 
tion  of  eapi1.iJ  right  along.  Ttie  stoi  k 
is  now  quoted  aeoiind  41.  par  value 
$10,  and  pays  dividend.s  at  the  rate  ol'j  -,,.,1 
10  per  eent.  ■  U.oknul 


National  Motors  Corporation. 

Wuulfi  )/oii  kinrilu  f)ii  r  your  opinion 
nf  the  folhnnnrp  xr  ruritirs  ax  to  xotrly 
and  n  lirth4  r  likily  lo  apprreiotr  or 
d’C.r.ax.  in  vtlur  n.nd  prohnfiititicfi 

\iilionol  Motorx  Corporation. 

It'll/  Sulphilr  t:o..  Jjimitrd. 

Ml'is  lirirk  fo.,  J/imilrd. 

[hr  Srw  Sidn.  y.  bttiMfcd,  {Sidnry, 
,V,  .S  ) 

Mount  fioyol  Ifolrl  Compdvy,  J.ini- 
tlrii,  Moufrrol. 

fiir.r  thr  naiiirs  of  two  or  Ihrrr  pood 
and  s'tfr  .srruntirx  tfuil  nrr  payino 
pood  riiiidrud.s  and  tril.h  prospri.ls  of 
I  in  uolur. — A.  Y.  Sioii.r 

Out. 


SAFE  INCOME 
GOOD  INCOME 
AND  SALEABLE 


.An  income  of  six  and 
one-half  per  cent,  on  a 
company  with  well- 
weighed  assets  and 
earnings  of  steady 
growth  in  .'i  run  of 
years. 

An  income  .settled 
lor  twenty  .years  hut 
readily  converted  into 
full  cash  value — 

Thai  is  the  offering 
of  hirst  Mortgage 
Bonds  of  the  Hawkes- 
bury  (Ontario)  Electric 
Company,  whose  long 
record  of  earnings  and 
assets  is  easily  two  and 
one-half  times  the  in¬ 
terest  and  principal. 


J' 

Pf  JltL  —  ft  aone.  Ltd. 
ST.JOHN  1889  MONCTON 
FREDERICTON 


Canada  Permanent 
Mortgage  Corporation 

({I  A  111  VlllFMt. 

.Notice  i,4  lierehy  given  lliiit  ;i 
Hixirtoml  of  THHI'V;  PKK 
I  'l'A'T  for  ilie  i  iirrent  quiirter. 
being  III  the  riUe  of 

rWKLVi;  PKH  FK.NT  FFR 
AN'.M'.M 

on  the  p.T id-up  <".qpit.-il  Stock  of 
Ihe  ('orpor.qlion.  has  been  de- 
elared.  and  Dial  the  same  will 
bo  payalile 

IT’JISDAY.  TMK  THIRD  IL.'I 
OF  .IITLY 

next,  to  Shareholders  of  re.cord 
at  the.  i  lose  of  husine.s.s  on  the 
Fifteenth  day  of  .lime. 

By  order  of  the  Board. 
WALTER  f’  WATKI.NS. 

Secrelar.v. 

Toronto,  May  23rd.  1323. 


The  Imperial  Trusts 
Company  of  Canada 

Established  1887  ' 

15  Richmond  Street  West  [ 

Toronto,  Ont.  I 

4-% 

Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities  I 

purchased  for  Cash 


.Among  the  best  pni.iiJO<-1.s.  .areording  .\u.sw<  r;--Nat.ional  Motoi.s  Corpora- 
fo  people  who  are  eloa.  to  the  camp.  Itjon  -This  issue  *a.s  withdrawn  from 
would  nafumtly  be  mentioned  a  stork  i  market  shortly  after  it.  wa.s  put 
like  Teek- Hughes,  the  pnr  x-.alue  of !  pyj 

which  is  $1,  .selling  around  $13,-,  .a  I  g^y  Sulphite  Co. 


It  Is  not  paying  any  dix  idend 
at  present,  but  is  using  Us  •-amings 
toxvnrds  the  redr tiiplinii  of  n  hond 
issue  of  $340. noo 

The  K'epley  Mine  has  heep  making 


Bay  Sulphite  Fonipaiiy  is  ,q  company  | 
foniM'd  .at  Ihe  request  of  the  British  j 
lloxrinmeDl  iluniig  the  war  and  sinee  | 
th.Ti  lime  has  I'lx  n  going  .along  dex-el-  , 


a  good  showing  and  it  has  beep  pns.si-|  oping  its  business  It  is  oiwratiiig  iu 
hie  to  increase  lh*‘  enp.arity  of  it.s  mill'  xx'nat  i.s  knowui  a.s  the  Bagueiiay  dis- 
from  60  tons  daily  to  1 1’.',  tons.  A  good 


OR.nKilS  MAI  BE  TEI.EFHOXKD  OR  TELEGKAPHED 
AT  OIR  EXPENSE. 


Price:  Par  and  accrued  interest  to 
yield  8'"c  with  a  Bonus  of  20%  in 
Cbmnr.ori  Stock. 


Denominaf  lon^ : 


Itl.OOO,  S500,  flOOa  Partial  pament 
plnu  If  dralrcd. 


Credit-Canada,  Limitee 

'  ESTAHEl.'SHEI)  1910 

120  St  James  St.  MONTREAL  Transportation  Bldg. 

.t;.4/.v  473.5 


Porcupine  Mining  Companies. 

!  B^ohM  you  ktndly  Irt  mr  )ipyr  your 
I  opinion  on  th<  Porcupinr  propot.lic.g 
\  Thr  fiTr.tntyrr';  rfoldolr,  Trrl -TTu  pkrx 
j  yeicray;  h'rriry  .eUrrrt 
j  n«  you  ronxi/Ior  thrar  orr  worth 
hu.vinp?  Prrhop.e  you  u;,„td  fnmor.er 
xoinr  othj-r  minrs  in  thr  dcrrloynirnt 
.  xtpgc  with  pood  proaprrtr.  plan  your 
;  opinion  of  thr  Porcupinr  firld  in  pru. 

I  rrpl.  -.  f:  r.  nrmptrtrp,/.  Kent, 
i  Ian  it 

j  Answer:- -ftwing  to  the  conditions 
1  w  hich  noxv  prex  ail,  ibe  I’orrupine 
:  ramp  is  getting  a  good  deal  of  atten- 
j  tio.n.  Some  of  the  larger  properties 
^  have  developed  wonderfully  well  and 
there  i 

!  of  Others  making  a  good  show  ing.  Th 
formatton  has  been  <}etcrminpd  and  to 
■some  e-xtent  the  mining  undertakings 
.'ire  now  regarded  more  fiom  an  in¬ 
dustrial  .standpoint  than  from  a  purely 
mining  or  .spoculative  point  of  yj<  w 
With  the  increased  market 
the  storks  of  some  of  the  older  com¬ 
panies  have  now  been  advanced  t 


deal  of  this  .stork  is  held  in  England 
and  at  the  request  r.f  English  share¬ 
holders  the  directors  have  derided  to 
pay  dividend.s  send-annu.i.llx .  Tlie 
present  rlivjdend  is  at  the  rat'  of  12 
per  cent 

¥  g  ¥  ¥ 

Ottawa  Power. 

IF fit  1/ou  plrpsr  !rl  wr  hocr  your 
opinion  rrpnrdinn  fiitnuo  Pnurr,  and 
it  it  would  hr  o  sot  pur.  hoar  nt  prr- 
srnt  prirr ;  oJxo  hi  Vourirr  Powrr, 


triet  and  w.ai,  orgauizrd  liy  the  Bet  ker  1 
interests,  who  are  the  largc.st  manu-  ! 
fa' tupfs  of  pulp  and  psper  lu  Dreal  I 
Dribiin.  The  t  umiwiuy  rermtly  put  I 
out  a  bond  i.ssiie  anti  thlrt  w.i,s  xxell  ! 
seriired  hy  a.sseta  aii'l  e.Trniiig  power  j 
ami  .shotild  be.  rrgapjtd  as  ajl  alt  la-  -  : 
ti\e  papfi  jnvt'stmt’iii. 

Atlas  Brick  Company.  ^ 

Alla.s  I.4rirk  tiompany  was  foininl 
about,  two  years  ago,  itaving  Iwiugbt  , 
out  a  britik  inanufartiiritiK  plant  a'  , 
Milton,  finl.  II  has  paid  tiividinds  tm  j 


AA  lint  nrr  yniir  Storkn  piiylng  x.inf 
t  nnniilt  with  iik  rrgnrclliig  yenr 
Inxrstmente  on  nn  raehnnge  biisis. 

rnidiMiliai  Sfciirilics  I'orponiliiut. 

4;i  M.  Snrrninrnt  Mm-f 
r«‘l.  Ifl  ’^loiilrrnl 


in  such  .a  rluss  nf  Spuni.sh  ! 

rrunmon,  ivtylnff  7  prr  n^’nt.  and  .sriijn^  ! 
flround  94.  yif'Idini;  about  7  1*2  p*  r 
<”i  nt..  Domimop  'UrNtilo  pay- 

iitj;  4  prr  * '  nt  .  .mllinj;  at  tf»  x  lt  ld 
Til  rcni.— tl)r  IK  prnbal.l>j 

diS'^uuntiny’  an  ini  ri  as*’  in  th‘  iLvitD'nd  | 
to  pop  rf'iit  in  Hi'-  tall,  Hr.t7:ili.'in  j 
Ti.Trtion.  povhit:  l  p'm  <■<  nt  .  <|i)ot*  <l, 
annmd  49,  >irMinp  .il-oin  -v  pn  <  <  nt  .  ' 
and  StnrI  ^'oini'anv  f>f  <*inad;t.  «  oin 
nton.  7  prr  (  cnt  .  i'-lliiiu  around 

7  '.  yipidinj;  about  9  11  p'  '"  orni 


NEW  OFFERING 

'lorlirnur  >5nkinii:  I'tinil 
r>MnrN  ;ut.  1922,  iiiii- 

t'lrhifC  i>i‘<  t'lnlMT  i<0,  of 

“The  New  Syclney  Umited” 

p  M  bin.  l-’io  pn  nj  not*-) 
tiirtiil  in  tli-  '  t'ify  * 

ri^  n  S't.tji  r«t|iiih«lion 

jjriatti  lliHH  llirtf  «'nioj<-(l  by  any 

liof^l  t'w»l  of  Nfotv  r^'al. 

|■ri('l•  I'lir  aiiif  Inleresl  with 

.->0''.  .St'M'lv  |{ll|||IS. 

U  r;'g  lr)t  j  '-7" 

.STANDARD  ROND  (ORl’ORATIO.N. 

I  In  ‘ill  fl 

Xtiritillir  Ir'isI  Ulil.;  .  IIAI,lt-A\.  N.S 


PhoM'in.pnn  Poiirr  lint  Trtrphonr  and  ■  the  preferred  strs-k  right,  along.  I’lanI 


f  P.  Hy.  f  iriil  K pprrri.iir  your  ad- 
tder  rrry  kindly  J  IF..  Qurbrr. 

Answer:  You  liax’i  I'elerted  a  x’er.v 

good  list  of  srciiritir.s.  <  )f  roui-.se  you 
lean  partinilarly  toxvards  the  public, 
tiblity  issiii  s.  due  possibly  fo  tbe  fact 

pverx-  r  .  I  during  the  pa-s*  year  they  have 

ex  erx  indication  of  a  niimb<*r  v  u 

,  .  _..|been  giving  .such 

themsel  xes. 


Is  xx’orking  at  full  xti.pai  ify  and  find 
ing  it  diffieult,  to  fill  orders  being  m  j 
ceivrd.  With  a  eonliiiuaiiee.  of  the| 
present  building  aetixity  it  is  R.ssure<l  i 
of  capaeity  busirje.ss  for  some  time  loi 
come.  The  plant  is  being  extended  ■ 
but  the  I'ortion  under  xonstnietion  (s' 
good  account  of  ^  not  quite  completed  as  yt  l.  AVheii  il  , 
j  i.s  the  eoinitany  xvill  lie  al,le  to  add 


Ottawa  Power  pays  6  per  rent  on  materially  to  its  prodtnlion.  .Atl-is 
par  and  is  selling  around  6.6  to  yieM  !  Brick  t'ompany  is  elosrly  asao' iafeil 
7  per  cent.  If  opernte.s  the  poxxer.  with  Interprox  incinl  Brick  t'ompan;.. 
gas  and  electric  lighting-  scrxnces  in  |  It.s  principal  directors  .also  being  <  on- 

the  city  of  Ottawa.  r.ast  year  the  ;  nected  with  the  latter  <.'omi,any.  Tlie 

LT!,T.7’I  ""tnp'F'P'  ^ 'I  '1'’  -i"^'  ■''-"■I  as  ii  i  preferrt'd  ftwk  is  selling  at  par,  vxith  , 

hjsrilt  havp.  but  this  was  attrihu4#^d  '  a,  bonus  of  40  prr  rmt.  on  common 

largely  to  loxv  water  xonditions.  PTider  '  stock  and  the  tonimon  is  quoted! 


.. '  .'.'j;!  ‘"n'ryjiX  r„™  i  Mo»nt  Roy^  how. 

the  dividend  to  around  8  per  cent  or  j  The  conip<'tny  .seems  to  have  ilone 

9  per  cent.  For  .some  time  past  this  i  very  well  since  its  opening.  .At  the 
stock  has  not  received  very  much  at- ’  time  the  sccuiities  were  put  on  the 
tentjon  from  a  market  standpoint,  due  '  market  the  issue  was  made  of  eon- 
prohably  to  the  fact  that  the  floating  vertibic  debentures  with  a  bonu.s  of 
supply  of  it  is  very  limited.  I  40  per  com.  Tbe  delientures  are  now 

Roll  TolonLooo  f*—  '  heing  sold  at  par  with  a  bonus  of  20 

Bell  Telephone  Co.  j  common.  They  will  t,e 

Of  the  other  issues  you  mention  Beil  i  exchangeable  into  preferred  stock 
Telephone  would  seem  to  offer  attrac-  j  after  July  1st  next.  It  i.s  reported  tliat 
live  possibilities  and  should  give  you  earnings  in  ibe  past  few  months  have 
a  good  return  on  your  money,  as  it  tynun  sufficient  to  meet  all  bond  and 
pays  8  per  cent  on  par  and  around  ^  debenture  interest  which  will  come  dux- 
120  yields  .6.6  per  cent.  It  is  expected  j  on  July  1st.  'J'hero  ha.s  been  a  good 
that  the  Itailway  Commission  will  al-  j  market  for  the  common  stXK-k  Ixuius 


figured  that  over  a  penod  of  time 
the.v  should  give  a  good  acrouiit  of 
themselves. 

Hecently,  for  instance,  there  have 
been  some  important  discoveries  on 
the  McIntyre  mine.  The  property 
seems  to  have  been  well  handlexi  from 
I  the  start,  but  d'tring  the  pa.st  year  has 
run  into  a  verj’  much  higher  grade  of 
ere  than  had  prex’iously  been  um  over- 
ed.  It  is-  now  quoted  aroun'J  $20  a 
share,  of  $5  par  value,  and  pay.a  IS 
per  cent,  dividend,  so  that  the  return 
around  current  levels  is  about  3  3-4 
per  cent. 

The  Goldale  property  i.s  owned  by 
people  who  believe  they  are  going  to 
have  a  real  mine.  The  propcrtie.s  are 
well  located  and  most  of  the  interests 
who  are  in  it  are  staying  with  their 
StXKk. 

Newt  a  V  baxl  Ig  en  left  dormant  for  a 
I  lone  time,  but  an  option  on  it  was 
ootamed  by  another  mining  company 
and  it  is  considered  that  there  are 
fair  prospects. 


low  the  compiany  to  finance  xvith  8 
per  cent  .stxjck  and  will  always  allow 
it  to  charge  ratas  sufficient  to  earn 
S  per  xienf  on  the  outstanding  seouri- 
tis.  On  this  account  this  xximpany 
has  gone  along  preferring  to  Imance' 
by  an  8  per  cent  stxgtk  issue,  rather 
than  a  lower  priced  bond  issue,  i.'nder 
the  monetary  conxlltlons  that  have  pre- 
xrailed  it  ts  felt  that  Bell  Telephone 


and  thus  has  .sold  up  as  high  a.s  44.  A  i 
good  many  of  the  xjebenturc  holders  ' 
have  taken  advantage  of  this  to  sell  | 
their  bonus  .slot  k  and  in  tiii.s  way  j 
bring  down  thxi  cost  of  tbelr  deben-  i 
tures  to  a  very  att.-active  level.  ' 

As  regards  the  names  of  two  xu- 1 
three  other  gxxtd  .sI'k  ks  xv  hich  should  j 
pay  dividends  with  a  prospect  of  in- , 
crease  In  value,  mention  might  be  I 


Invest  While  Saving 

*^0  purchase  a  hond,  funds  ordinarily  must 
be  accumulated  by  saving.  Our  Partial 
Payment  Plan  for  Buying  Bonds  will  earn 
for  our  clients  from  5%  to  7%  on  funds 
which  would  ordinarily  remain  idle,  or  at 
the  best  earn  3%  interest.  The  ownership 
of  bonds  purchased  under  this  plan  is  vested 
in  the  client,  and  the  principal  and  accum> 
ulating  interest  are  his  property. 

E'ti//  particulars  gladly  sent  »h  request 
Ask  for  Booklet  F-I17 

gTmilius  Jarvis  &  Co. 

ItaablLshnti  IS’JI  ,  C/  J  lhttTED 


Ottawa 

London 


Itansporuooa  Bldg 

Montreal 


NewYorli 

Toronto 


/ 
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Published  Every  Sahirday  at  338  Croitj  Street  West, 

Slontreal,  by  The  Montreal  Financial  Times  Publish, 
in;;  Company,  Limited.  , 

R  EMMET  rOX  -  President  and  Managing  Director. 

SIBSCKIPTIOX  PRICE:  In  Cana'da,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year;  j  by  Canada 


$2.00  for  six  months. 
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absolute  nii.sconception  of  the  relation  of  the  Grand 
Trunk’s  finances  to  the  Grand  Trunk  I'acific  Ijank- 
riiptcy.  It  rests  with  the  t'anadian  Gf)vernment  to 
prove  beyond  a  shadow  of  a  doubt  first  that  the  Grand 
Trunk  Railway  must  be  held  responsible  for  Grand 
Trunk  Pacific  liabilities,  and  secondly  that  the  pooling 
of  the  two  not  only  wipes  out  any  value  to  the  pre¬ 
ferred  and  common  stock  of  the  Grand  Trunk  Railway 
but  in  point  of  strict  justice  leaves  the  provision  made 
in  the  purchase  of  the  property  a  most 


generous  settlement. 

That  the  connection  of  the  two  enterprises  is  wilfully 
ignored  by  portions  of  the  press  is  indicated  h\  a 
comment  of  the  T/indon  “Telegraph"  on  the  .Minister’s 
reply.  The  Telegraph  remarks  that  “there  is  gra\e 


Problem  of  Aid 
for  Financing 
Farming  in  West 


Topics  of  the  Day 


Not  every  hrokrrasje  hoii«- 
Street  was  caught  long  ol  .i 
stocks  on  the 
CI.EAMNti  break,  and  a  bn 


HOI  SE. 


MONTREAL.  SATURDAY.  JUNE  2.  1923. 


the  first  preference  stock  of  the 

valueless,  notwithstanding  that  for  thirteen  years  pre¬ 
vious  to  the  war  the  stock  received  the  full  h  per  cent, 
dividend  and  that  the  disastrous  state  of  the  company 
was  brought  about  by  official  compulsion  to  raise  wages 
~  IT  ;;  22  :  1  ^  ~  ,  while  a  corresponding  rise  of  rates  was  foriddrien." 

The  Roysl  Bank  3nO  the  Su^3r  |  'Phere  is  an  obvious  i-eply  to  these  ill-considered 
SltURtion.  I  charges.  The  evidence  liefore  the  arititrators  showed 

The  statement  of  E.  Neill,  general  manager  of  ttie  that  annual  statements  were  twisted  to  enable  rlividends 
Royal  Rank  of  Canada,  before  the  Agricultural  Com-  to  be  paifi  when  they  were  not  earned.  Moreover  under 
mittee  at  Ottawa,  deserves  wide  publicity  thpoughout  what  principles  of  law  or  fair  play,  sliould  tlie  Grand 


(F'rom  Editorial  in  “The  Grain  Grow¬ 
ers'  Guide.") 

It  is  fortunate  that  the  spot-light  , 

has  been  turned  upon  agricultu  e  ■  • 

.  ,  ,  ^  ,  isuch  were  in  the  rninoiit}. 

during  the  preseht  hard  times,  he-.  weeks  ago.  the  head  of 

cause  In  normal  times  farmers  re- '  a  .lending  brokerage  house  decided 
ceive  from  the  commercial  world  too  the  market  was  in  lor  a  severe  de- 

leline  and  he  called  for  the  margin 

l.ttle  sympathy  when  demanding 

suspicion  when  two  Canadian  arbitrators  declared  that  |  reforms.  foda.v.  how-  3,1,)  reports  to  his  various  m 

Grand  Trunk  was  I tioarly  all  lines  of  industry  in 
Canada  are  suffering  front  heavy 


ill  Gic  tr.v  town  to  confer  with  his  broker 
lot  of  aliout  buying  "t  ome  rheap  stork."  lie 
lenni  siicnl  two  hours  chatting  with  the 
•  num-  head  of  the  house,  wlio  took  hint  out 


her  of  individuals  also  to  Inneh  and  whdi  they  returned  to 
got  out  before  the  break  the  offiee  the  customer  remarked: 

•  rite  .■it]  you  have  told  me  and 
mail  it  to  m.'  Iiome  as  the  old  lady 
w.inl.s  (u  know  what  we  are  goins  to 
put  our  .$H,iiO')  into." 

Sufi;;eipi(  ntly  the  liroker  got  an 
order  to  Im.'  four  shares  of  C.p.R. 


The  editor  of  a  European  financial 
agers  which  worried  tliem  exceeding-  'column,  ;  umniarizing  variou.s  groups 
ly.  Ills  customers  were  asked  for  |  of  .American  .securities 

,  ..  .  ,  .  .imargins  on  their  holdings,  which  A  i^RIZ/liY  writes: 

redurfions  m  sales  anil  ooiisi  quint  nearly  every  instance  HEIR.  "In  trading  in  Anio- 

the  elient  would  have  to  get  out  of  a  j  rican  issues  one  must 

lot  of  stock  to  protect  the  rest  of  his  ;  be  consuiiitly  on  llic  alert  for  out- 
holdings  or  else  put  up  a  lot  more  eropiung.s  of  flic  Bolshevist  element 
money.  .A  number  of  the  clients  had  in  that  country '.s  legislatures.  Aine- 
nire  profits,  and,  althougli  the  wail-,  rican  railroad  issues,  as  a  class,  are 
son  why  everyone  to-day  Is  more  or  j  jug  was  loud  and  long,  the  majority !  undoubtedly  selling  below  a  juslif.ld  ■ 

less  intere.'trd  in  the  condition  of.t'f  this  house'.s  customers  cleaned  .  level  because  of  the  successful  rcgii- 

agriciilture  and  anxiously  seekmg  where  there  was  no  '  lalorv  attempt.s  made  by  socialists  in 

danger  to  any.  Ihis  house  lost  but  the  government  .s  law-making  bodies. 


lack  of  profit?  and  In  seeking  the 
cause  they  realize  that  it  Is  cliicfly 
due  to  the  reduced  purchasing  power 
of  the  farmers.  Hence  the  rhief  rea- 


Hllllllll 


Hr  recommend 

WESTERN  QUEBEC 
PAPER  COMPANY 

Eirsl  Morigage  2.> 

.tear  i»tiltl  Rondsi  (Insured 
;is  ill  priitelpal  by  the  Tr«. 
vellers  l.lfe  .Assurance  i'o. 
of  Uunuda) 

At  97  and  interest 
to  jield  6*4 '/r« 

BIIFOUR,  WHITE  S  CO., 
UNITED 

Investment  Bankers 
136  St.  James  Street 
Montreal 


'Tiiiiniitin.iiiiiiiu.i/iiiiiiiiiiiiiiiir 


authoritative  information  in  regaid  accounts  through  dissati.stactioii  '  While  United  States  railways  are  not 
I'anada  because  of  the  light  it  throws,  not  only  on  the  ,  Trunk  Railway  management  he  permitted  to  throw  off,  to  the  likelihood  of  farmer;:  gcner-|of  being  asked  for  more  margin.  government-owned,  they  are  govern- 

association  of  the  Royal  Bank  with  the  finaneing  of  a  j  the  strangling  load  of  Grand  Trunk  Pacific  liabilitie.s  i  ally  getting  on  their  feet  again  at  an  There  are  few  houses  in  the  Street  ,  inent-eoutrolled  to  an  extent  that  can 
large  portion  of  the  Cuban  .sugar  crop  but  with  the  '  and  pile  it  on  the  shoulders  of  the  ta.\  jiayers  of  Canada  j  early  date.  "  ^  satisfied  list  of  |  only  lead  to  government  ow  nership, 

entire  sugar  sitttation  which  is  at  present  attracting  so'  without  .some  small  portion  being  deducted  when  it]  u  is  beginning  to  be  realized  some- 
much  attention.  came  to  the  time  for  a  settlement  of  the  piirclia.se  price  |  what  in  the  industrial  and  conimcT-l 


i  clients. 


Incidentally.  .Mr.  Neill's  statement  furnishes  a  fairly 
full  and  complete  answer  to  some  of  the  questions 
which  have  been  occupying  much  attention  in  connec¬ 
tion  with  the  enquiry  attending  Hie  revision  of  the  Bank 
.Act.  The  allusion  is  now  to  the  oft-repeated  decliira- 
tinn  that  the  chartered  banks  can  and  do  control  or' 
Influence  prices  and  are  thus  responsible  for  periods  j 
of  inflation  and  deflation.  I 

On  this  iioint  .Mr.  .N'clU's  evidence  was  very  clear: 
"The  only  way."  he  declared,  "in  which  the  Royal  Bank 
or  any  other  hank  could  influence  prices  to  higher 
levels  would  be  by  making  advances  to  producers,  nier- 
cliants  or  speculators  on  the  security  of  sugar  to  enable 
them  to  hold  for  higher  prices.” 

It  so  ballpens  that  because  of  the  shortage  in  the; 
sugar  crop,  only  about  75,0u0  tons  remained  unsold  out] 
of  the  total  of  tOO.OOO  tons  produced  by  the  twenty-five  ' 
clients  to  w  hich  the  hank  had  granted  loans.  The  j 
greater  |»art  of  this  75,000  tons.  Mr.  Neill  stated,  was 
being  carrie  I  for  clients  who  were  quite  independent ' 
and  who  would  transfer  their  accounts  should  the  bank 
make  any  suggestion  Uiat  they  should  sell  their  sugar.  ' 
A  year  ago  these  firms  wore  carrying  about  one-third 
moi'p  sugar  than  they  were  to-day.  It  was  this  short¬ 
age  and  not  the  hanking  position  which  was  bringing 
aliput  tlie  advance  in  sugar.  He  said: 

'■'I'he  Royal  Bank  of  t  'auada  is  carrj'ing  no  loans  | 
whatever  for  speculators  in  sugar  in  New  A'ork.  Cuba 
or  the  othei'  West  Indies.  It  is  the  well-established 
practice  of  the  hank  not  to  undertake  such  business 

....  j 

The  smash  vvhicli  took  place  in  .sugar  some  three; 
years  ago  M  ill  not  readily  be  forgotten  by  the  husi-  I 
ness  world.  Practically  every  sugar  refinery  in  Can- 
,Tda  was  ruined  and  .several  of  the  largest,  onl.v  man- ^ 
.eged  to  pull  through  hecatise  of  the  strong  financial 
standing  of  the  principal  owners.  It  was  perhaps  only 
natural  that  the  sensational  events  of  that  period 
should  give  rise  to  even  more  sensational  gos.alp  in 
vvhieh  the  names  of  prominent  financfer.s  and  proniln- 
en*  hanks  did  duty  in  disquieting  rumor.  Insofar  as 
the  Royal  Bank  is  concerned,  we  uow  have  this  definite 
statement  from  .Mr.  , Neill,  made  in  connection  wlHi  the 
nature  of  the  business  done  hv  that  ihstitiition : 

“It  may  interest  the  committee  to  know  that  when  | 
the  debacle  In  sugar  occurred  In  1920.  the  Royal 
Bank  of  i'anada  did  not  have  any  loans  whatso 
ever  to  sugar  spectilators.  and  extremely  moderate 
loans  on  sugar  to  responsible  producers,  and  that,  ; 
practically  no  money  was  lost  on  such  advances."  ; 


(ltd  I  can  advise  only  discrlminiate 

_ _  I  purcliases  of  the  best  earners  and  for 

I  temporary  investment  only. 

cial  world  that  there  mii't  be  some-  (  onflicting  dividend  rumors,  whicli  I  •■^vheIl  the  various  so-called  farm 
'  orid  ®  have  puzzled  nearly  everyone  at  one  and  labor  blocks  succeed  in  getting 

thing  UindamenlaHy  wrong  with  eon-,  time  or  another,  |  sovernmenl  ovv  nership  of  raihoads" 

ditions  generally  when  farmers  in  (  OM  I.H  1 ING  frequently  c  o  in  e  do  not  inisuuderslaud  they  will 

M’estern  Canada,  having  produced  'Rl  'IORN.  about  in  thi.s  way:  l  seek  way.s  of  regulating  and  ultim- 

'Ihc  president,  as  lately  taking  over  industries  that  arc 
the  operating  head  of  a  railroad,  re- |  as  private  today  as  the  railroads 
cently  expressed  him.self  to  a  visitor  j  w  ere  fifty  years  a; 
ill  these  words: 

“There  isn't  a  chance  of  our  pay¬ 
ing  dividends  on  common  stock  for 
years  to  come.  We  are  ea'riiiug  some¬ 
thing  on  the  common,  yes,  hut  the 


of  the  parent  system'.’  The  Grand  Trunk  Pacific  has 
cost  Canada  already  over  $90,000,000,  half  of  it  jiaid 
since  tlie  Grand  Trunk  aliaudoned  the  road.  This 
ignores  entirely  an  expenditure  of  $200,000,000  on  the 

■National  Transcontinental,  which  the  Grand  Trunk  asjjasf  year  the  largest  crop  in  history, 
guarantor  for  the  G.  T.  P.  had  agreed  to  take  over.  j  operated  in  the  main  at  a  loss.  Gen- 
canadiaus  desire  to  treat  the  shareholders  of  the  j  world  conditions  and  the  prohib- 
Grand  Trunk  Railway  fairly,  recognizing  that  they  Have  1  American  tariff  on  our  farm 
been  the  victims  of  pressure  by  a  (  'anadian  Govern- 1  3,,  jniporUnt  hearing 

menus  alternative  to  their  own  plan  for  making  a  p,. 

transcontinental  line  of  the  Grand  Trunk.  It  ^oes  n.ot  control.  There  i-. 

help  the  .situation  and  any  final  settlement,  however,  j,e.avT  disadvantage  1111- 

for  influencial  London  papers  to  impugn  1  anada’s  good  ,  'agriculture  labors,  which  |  ume's'io 'bo'rrow '  money"''rira;e"n''J 

faith  in  the  matter,  and  to  suggest,  as  has  been  done  '  bear'd  the  matter  disculsed,  but  if  the 

repeatedly,  that  this  country  deliberately  set  Itself  to' 


There  are  feats  in  salcsniausLip  as 
difficult  as  selling  electric  fans  at 
the  North  Pole,  and  one 
.\0  I’L.VI'E  of  them  must  be  the 


break  down  the  financial  strength  of  the  Grand  Trunk 
in  order  to  take  it  over  on  a  "junk"  valuation. 

Meanwhile,  we  again  urge  upon  the  Canadian  Govern¬ 
ment  to  use  all  possible  expedition  In  laying  before  the 
British  public  a  true  account  of  the  real  situeftion. 


property  needs  big  expenditures  for  *  '1  or  FORD  distribution  of  automo- 
capital  improvements  over  the  next  |  biles  in  Sweden, 

eight  or  ten  years,  and  these  are  hard  j  a  Swedish  corporation  manufactur¬ 
ing  machinery  enjoys  a  large  export 
trade  to  America.  It  would  not  be  a 
big  corporation  measured  against  U. 


main  it  has  been  the  cost  of  credit  j 
and  Its  uncertainty  which  has  caua-  1 
ed  and  i.s  causing  to-day  a  great  re- 


Incipient  Inflation  Brought  to  Bay. 

It  is  comforting  to  realize  that  the  lessons  of  post-war 
inflation  have  not  been  lost  entirely  on  us.  l.'sually  we 
learn  little  by  experience  from  the  negative  side;  in 
the  avoidance  of  pitlalls.  no  matter  how  often  the 

warning  comes  our  way.  the  test  finds  us  for  the  most  strictlon  In  agricultural  development, 
part  as  unsophisticated  as  ever.  '  Farmers  in  this  country  are  paying 

Rut  inflatinn.— that  is  an  enemy  we  shy  at.  Ruilding  from  7  to  9  per  cent,  for  mortgage 
costs,  material  and  labor,  swept  upward  almost  to  pe^k  - 

levels,  and  at  once,  over  the  United  States  where  this  thousand  farmers  have  secu.cd  u’e  period  between  iho  two  in 

condition  wa.s  in  effect,  a  nation-wide  note  of  warning  ,  jpans  at  pet  rent.  On  lop  "f  ' icrviews.  the  president  had  had  a  talk 
sounded.  Uonstriiclioii  wa.s  cut  down,  labor  dcmand.S  these  high  rates  they  pay  bonvy  the’ chairman  of  the  board 

refused,  and  the  rise  was  stopped.  Thus  was  the  gal  expenses,  so  that  mortgage  money  - 

incipient  serondary  inflation  bought  to  bay  before,  it  S^H!*'per  '  numbnr  of  bar 

eould  work  the  universal  Injury  It  did  in  1920  and  1921.  ^  j  Short-term  loans  seriired  !  I*’ 

it  would  appear,  biisine.ss'  revival '  though  the  banks  cost  the  farmer  i  '"•'''e.ascd  appre 


S.  .Steel,  but.  with  5,000  people  on  its 
payroll,  it  is  a  large  industry  for 
Sweden.  This  company  has  the  usual 
number  of  high-salaried  officials,  in- 
eluding  president,  vice-president,  sec¬ 
retary,  treasurer,  etc. 

Of  all  the  persons  connected  with 
the  corporation,  just  two  own  auto-  1 


;  of  Uanada,  namely,  unsatisfactory  board  asked  my  views  I  would  tell 

I  ,  -  _ _ ...  them  that  I  just  about  aS  soon  would 

farm  credits.  In  the  prairie  prov-  .  .■  -j  ,  .  ,  7 

!  It'  resign  as  to  see  dividends  started  on 

‘  tnce.s.  in  order  to  ensure  large  pto- ,  the  common.  .No,  there  isn't  a  chance 
!  duction,  the  farmer  requires  more  ex-  in  the  world." 

I  tensive  credit  than  the  farmer  else-  A  few  days  later,  the  same  official 
.  .  „  1  u  J1-,  1,.^  said  to  another  visitor; 

where  in  Canada,  because  of  b.s  la.g-  ^ 

I  cr  operations  and  heavier  turnover.  I  the  subject  for  publication,  I 
'  While  there  are  raises  where  justlfi-  wouldn't  he  surprised  if  the  board  did  I  mobiles— the  president  and  thc  Ame- 
!  able  credit  has  been  lacking,  In  the  1  1°''  ll*®  common  stock- j  j  jtan  sales  manager. 

holders  at  the  next  meeting,  and  the  |  — 

board  should.  These  people  took 
stock  for  their  bonds  and  they've 
waited  a  long  time.  The  company 
has  been  e.trning  a  fair  return  011  ttic 
common  for  several  years  and  has 
plowed  back  large  sums  into  the  pro¬ 
perty.  A'cs,  I  expert  to  see  the  board 


raid  i  p  <  apilal  $7,500,000. 
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F’rom  henrefortb. 


And  fheretore  sanor, '  usually  from  S  to  10  per  cent.,  with 
,  oreasion.il  higher  charges,  and  the 
j  system  of  deducting  inteie?t  in  -vd- 
i  vanee  and  compounding  it  quarterly 
I  makes  the  actual  cost  consldci .vhly 
•  higher.  The  average  cost  of  l>ank 
!  loans  to  farmers  is  probably  between 
9  and  1'*  per  cent- 


will  lake  a  more  orderly  rourse 
safer,  and  much  more  enduring. 

I  anada  was  not  raiigbt  In  the  web.  as  was  threatened 
a  few  weeks  ago.  Ihe  result  would  have  besn  indeed, 
rather  disastrous.  Uor  there  was  not  the  prosperity 
here  tbO're  was  In  Ihe  States;  no  boom;  only  a  slow 
improvement  Yet  the  whole  wage  scale  was  liable  to 
be  wrenehed  otit  of  gear  to  follow  conditions  across  the  jfo  Other  Indnstrj  So  Hantllcapped. 
border,  and  a  series  of  rommodlty  advances  re  art ;  There  is  no  Important  industry  in 
.again  in  rising  labor  eostr..  and  thus  the  modest  recov- 
erj  in  business  might,  easily  have  been  turned  back 
upon  itself 

la't  us  thank  them,  the  men  who  deliberately  pricked 


THE  BARGAIN 
UOINTEK. 


We  can  only  submit  that  if  the  visionary  financiers 
•and  economists  who  have  been  .so  intent  upon  giving  I  *1’'“  hubble  of  the  building  boom,  and,  in  another  but 
tis  a  new  and  original  Bank  Act  had  anything  like  a  ^  filially  susceptible  sphere,  the  originators  of  the 
proper  appretiation  of  the  significance  of  this  state- i  boycott  on  sugar;  the  latter  step.  It  may  be.  In  great 
ment,  they  would  respectfullv  take  their  hats  off  to'  P®*"!  undeserved,  but  a  necessary  and  timely  evidence 
the  banking  system  under  which  such  admirable  results  ^  Ihe  consuming  public  were  on  guard,  and  quite 

I  prepared  to  develop  the  “buyers’  strike  ’  in  any  diree- 
'  tion  where  cause  seemed  to  lie; — that  most  patent 


were  attained 

Willi  many  other  statement.^  of  .Mr.  Neill  we  would 
like  to  deal,  liiit  space  only  permits  at  present  the  re- 
eomniendatien  lliai  the  entire  remarks  be  obtained  and 
read.  The  stati.siics  furnished  by  him  on  the  sugar 
ritiiation  are  convincing  evidence  that  sugar  shortage, 
.".nd  not  r-ppculaiion  and  tdmiuar  superficial  factors, 
!=-  the  real  laiise  of  Hie  pre.sent  strength  In  prices. 


Canada  except  that,  of  agriculture 
which  is  foreod  to  operate  on.  or 
w'lll  even  attempt  to  carry  on  a* 
such  rates  of  interest  as  are  paid  by 
the  farmers  ■in  these  prairie  prov- 
inces . 

Action  by  Federol  Porllnmcnt. 

In  the  matter  of  fBim  finance  fbere 
seem."  lo  t'o  only  one  sati«factoiy  pro. 
position  in  .«ight.  namely,  action  by 
the  Federal  I’arlinment  The  Homin- 
lon  Goverrment  can  borrow-  money  to¬ 
day  on  the  world's  markets  at  a  co.st 
of  approvlinately  per  cent  .  and  this 

factor  in  the  process  of  an  enforced  deflation  two  O'"  I  "*p pVtMed  ^farin  loan  *»5'st»ms,  he  ex¬ 
tended  to  farmers  on  long-term  mort¬ 
gage."  on  the  amortization  principle 
St  a  co.st  approxenating  t;  per  cent 
or  very  slightly  in'^re.  Within  .x  fe?v 
x-eara  undoubtedly  monev  wilt  be 
‘cheaper  and  the  rate  will  go  down  in¬ 
stead  of  up  This  is  a  simple,  cei- 
t.ain,  sound  and  practicable  solution 


iciably  .ind  it  is  probable  that  then 
aggicgaic  hu.ving  is 
Important,  b  ii  t 
every  now  and 
again  the  broker  or 
banker  make.^  a  show  of  annoy, -mee 
when  one  of  his  bargain  hunting  <  li 
mis  is  announced  The  average  of 
the  genu.s  is  exhaustingly  careful  and 
indivliiually  not  productive  of  busi- 
ness. 

Two  week.v  ago  a  bargain  hunter 
came  all  the  way  from  a  small  coun- 


It  was  a  humble  conversation  in 
huniblo  surroundings,  a  grocery 
store,  but  its  bcar- 
THE  Mll)DI,i;  ing  i.s  nation-wide,  i 
UOriLSE.  “Say,  young  fellow,”  j 

said  the  old  grocery-  1 
man  to  the  long-haired,  unshaven 
one,  ’  there  ain’t  nothing  to  this  Rull- 
ahevik  dribble  of  yourn.  You  want  | 
to  know  why?  AVheii  customer.?  come  ; 
111  and  ask  me  for  .a  bottle  of  ketchup  . 
or  a  package  of  mararont-~rio  they 
take  the  largest  size,  or  the  smallest? 
No.  sir.  they  take  mediuni  size  al- 
most  every  linie.  .lust  go  into  the  j 
siibwav,  and  watch  three  of  those  I 
clickefy-clack  inachinep  .standing  in  | 
a  row.  If  they  arc  all  Hie  .same  c  oa- 
venient.  you  will  fiiul  that  the  middle  i 
one  gets  the  most  niekcls  fhe  mid  | 
die  telephone  booth  does  H]r  mo.st  of 
Itie  work.  The  middle  class  is  the  I 
large!.!  class,  and  most  people  in  this  j 
coiintrv-  of  ours  are  avei,qge.  Atid  , 
what  tb.it  all  means  is  that  most  peo  j 
pic  steer  for  the  middle  They  ain't  j 
conservative,  and  they  ain’t  radical, 
but  they  hold  to  the  safe  middle;  do' 
you  get  nie?" 


Inside  Stories  of  the  Street 


A  Real 
Service 

In  serving  our 
clients  we  take  ad¬ 
vantage  of  every 
opportunity  to  de¬ 
velop  that  spirit  of 
co-operation  which 
makes  business  re¬ 
lations  human  and 
helpful. 

ATPOl  WT  A9  -VWR  CXZCITRni 

Crown  Trust 
Company: 

145  ST.  JAMES  ST.^  MOKTOIEAI/ 


three  years  a.g:o. 


More  Information  for  Investors. 

A  good  deal  of  sympathy  will  be  extended  to  an 
aiienipt,  anonymous  tlimigh  it  is.  lo  compel  the  interests 
who  control  .Mcuitrcul  Traniway.s  and  Power  Company 
and  it.'-  associated  companies  to  take  the  shareholders 
ituo  their  confidence  by  providing  them  with  complete 
annual  reports  such  as  is  done  in  the  rase  of  the  I 
avera.ge  listed  security.  j 

It  has  been  a  source  of  weakness  to  Mr.  Robert  in  ! 
hi.s  important  financial  undertakings  centering  around  i 
.Montreal,  that  he  appeared  lo  avoid  that  measure  of 
publicity  that  i.s  e.ssential  lo  a  proper  understanding' 
•and  appreciation  of  the  operations  of  corporations' 
whose  seeurlties  are  dealt  iu  liy  the  public.  The  criticism 
levelled  against  .Mr.  Robert  in  many  quarters  was  Ihei 
more  keen  as  Hie  enterprises  with  which  he  was  cou- ! 
nceteil  were  in  every  ease  public  utilities.  The  result! 
undoubtedly  has  been  that  he  has  not  been  given  any- j 
thing  like  the  credit  he  deserves  for  the  unusually  1 
excellent  service  the  .Montreal  Tramways  Company  pro-  j 
vide.s,  nor  for  the  skill  and  discernment  that  lies  behind  ! 
the  present  contract  under  which  the  tram  wavs  .svstem 


'  “  Laying”  a  Disturbing  Financial  Ghost 
Story. 

'  If  the  recent  investigation  at  Ottawa,  in  ronnectlon  |  of  long-term  farm  credit, 
i  with  the  revision  of  the  Bank  Act  and  like  matters,  has  j  cent  of  iionk  Credit  Mti*t  Come  uown. 
'  done  nothing  more  it  has  served  a  most  valuable  pur-  The  cost  of  bank  credit  m'isi^--  me 
I  pose  in  bringing  out  Rentals  of  disturbing  stories  eon- i  chartered  banks  indicate  mat 
I  corning  Canadian  banks.  As  a  most  Interesting  and  |  V-,:"';," 

•  important  instance  might  be  mentioned  that  of  thnifppp.  profit-earning  ability.  fn- 
;  .somewhat  famous  loan  of  the  C.inndian  Bank  of  f'utu- 1 

I  meree  to  the  ("anadian  Northern  Railway.  |  la^r^^to^  w^ -s  ^takin^^^ 

A  decade  ago.  the  story  of  thi.s  loan  was  doing  dtity  ;  reduotion  should  be  pas.-ed  on 
in  vat'iou.s  forms,  all  of  which  agreed  on  the  one  Pf'nt !  ^u^'",“,idV%e^,l!^rea! 

that  the  Rank  of  Commerce,  becaviae  of  the  enormous  i  sonabie  to  believe  tiiui  the  imnks 
loans  to  the  ('.  N.  R.,  was  vitally  interested  In  tne  (redit  could  be  extended  for  farming 
success  of  the  endeavor  being  made  to  have  the  »'oad  I  ;;P;x7„Vurof"7  per®.-eni.  "''‘’i-nres/Vh*" 
taken  over  hv  the  Dominion  Government.  Financial  j  i.s  done,  undoubtedly  the  itemiuion 
inpn  on  tlio  wlipn  discuppins  tn^  inslno  ilnsnclRl ,  borroving"  power  to  proAuio  ni'^n^'y 

situation,  unhesitatingly  accepted  the  story  and  alluded;  long-ienn 

to  it  as  explaining  light  money  and  other  ghosts  and 
apparitions  In  the  stock  and  money  markets. 

.Not  until  the  present  enquiry  at  Ottawa— yea ra  after 
the  ('.  N.  R.  had  been  taken  over — was  the  story  de¬ 
nied.  I'he  opportunity  arrived  when  Mr.  Irvine  asked 
Sir  John  Aird,  general  manager  of  the  Canadian  Bank 
of  Commerce,  if  his  bank  had  not  at  one  time  given  a 
credit  of  some  $40,000,000  to  the  Canadian  Northern. 

Afterwards  he  askeil  it  the  final  outcome  was  not  that. 


MAf  KAV  EDGAR’S  START. 

The  coming  again  of  Moxiran  l.ight 
&.  Pow'pv  roralls  the  timo  when  this 
was  once  a  great  favorite  in  Mont¬ 
real  This  In  turn  was  due  to  the 
fact  that  the  company  was  financed 
very  largely  in  Montreal  and 
it  was  Maekay  Edgar  who  under 
took  to  plaeo  a  very  large  proportion 
of  the  bonds  in  the  local  field.  This 
was  one  of  the  first  flotations  han¬ 
dled  by  .Mark'iv  Edgai'  and  it  en¬ 
abled  him  to  obtain  an  association 
with  F.  S.  Pearson,  which  afterwards 
extended  into  The  London  market. 


One  would  expert  a  famous  rj  - 
chef  to  be,id  a  rmiip  factory.  Tlie 
president,  is  r>r,  ,I  T.  Ooi  rancr.  He 
bales  publicity.  Not  beraiiso  he  l.i 
ashamed  of  being  the  executive  head 
of  a.  soup  works  He  knows  soup 
making  backwards  and  forwards,  can 
fell  nil  about  the  best  sections  of  the 
country  from  which  to  gef  beans  and 
tomatoes.  ,iiid  l>i'sl  «.if  ait  — be  is  a! 
master  merrhandisn-  He  is  alway  s  | 
on  the  jolt  m  a  serliided  office  on  the  , 
top  floor  of  the  main  building  in  | 
I  a  mien,  next  to  the  t'lctor  and  Ei  ta-  j 
brook  steel  pen  factories.  His  doc-  j 


We  offer 


T-,  ,  ,  ,  -  ,  .  ,  .  1.  i  degree  i,;  Pii  H.  and  he  wear5  a 

The  deal  also  put  him  in  tourh  p,,j 


with  the  Txmdon  interests  with  whom 
lie  i.s  now-  identified  and  as  matters 
progre.ssed  the  Mexican  I.ight  k 
Power  Go.  obiaineil  closer  relation¬ 
ship  with  Mexican  Tr.imwaTs.  whirh 
was  owned  in  London.  England.  This 
is  one  of  the  first  flotations  in  .Mont¬ 
real  in  the  larger  market  which  de¬ 
veloped  for  pulilie  utility  bonds,  with 
wl’.ich  there  was  a  large  bonus  of 
common  given  with  the  bond  is.sue. 
F’or  a  time  this  was  a  very  popular 
form  of  issue,  more  patriculnrly  as 
the  bonus  stock  in  a  .great  many 
cases  became  of  even  greater  value 
than  the  bonds  tliemselves. 


Intcrmcdlnte  fredlt. 


i-JIMMA""  DUNN  MAKE.S  HEADD  AT 

Then  there  is  the  question  of  inter-  i  IN  LONDO-N. 

mediate  ciedit  such  as  is  required  tur  ! 

the  livestock  imiustry  where  loans  aie  ■  Of  the  number  of  young  (  anadiaus 
required  for  a  period  of  "two  to  thiec|x\-ho  have  invaded  the  London  flnan- 
yeai's  and  for  w  hich  no  credit  system 

at  present  exists.  It  is  a.s  Secretary  Held  lit  i  ecent  ycai.s  the  most 

Hoover  of  the  United  .-states  said,  "a  notable  progress  seems  to  have  been 
barren  area  of  credit."  'I'hi.s  might  ■  ^^de  bv  “Jimmv  "  Dunn, 
well  be  taken  care  of  by  the  Doinin 
ton  Government  in  conjiin 
the  Charleied  banks. 


STANDING  AS  A  TIME  SAVER. 

As  sparioiiB  and  elahorato  an  of  ^ 
ficp  as  I.oiiis  F".  Swift,  president  of 
Swift  X-  Co.,  has  at  bis  disposal,  ho 
porfcirms  9i*  per  cent  of  bis  offiee  • 
work  at  an  upright  bookkeeping  desk.  ! 

"it  serve,"  as  a  big  time  saver."  | 
said  .Mr.  Swiff.  “There  are  so  many  j 
who  eome  to  see  me.  and  when  they 
find  me  standing  at  a  desk  if’.s  a  • 
cinch  they  won't  stay  any  longer  than 
just  the  time  it  takes  to  transact  i 

their  business."  ' 

!(.}{.  If.  !(.  I 

HENRY  FORD  AND  ED.SEI..  ' 

•Anecdotes  of  Henr.v  Ford,  his  mil¬ 
lions  and  his  eccentricities  have  lieen 
so  numerous  that  further  picturiza- 
tionsof  this  man  and  bis  hobbies  are, 
trite.  But  Henry  Ford  has  a  father-  ! 
ly  side  with  which  the  public  is  not  ■ 
so  familiar.  Edsel.  his  son,  used  lo  ] 
Detroit  boy.  the  son  of 


Z%  Convertible  Debentures 

MHUNini  HOTEL 

COMPANY*  LIMITED 

Denominations:  $100,  SSOO'Uid 

$1000. 

Partial  Payment  Plan,  if  deMred. 
Interest  payable  in  NevT  York 
and  Montreal. 

PRICE ;  Par  and  arrrued  Interest  to  rtlld 
sc-,,  with  a  bonus  of  39%  In  Common 
Stork. 

Full  particulorf  on  requtH, 

CREDIT -CANADA 

MMITEE 
120  St.  James  Street 
MONTREAL 
Main  47W-4136 

t3yeaU'WitAcut£DiS"to-ae&Bnt 


trrni  and  iniermcdiale  credit  thro  igh 


. .  .  . .  who  was  Pla.'’  '"’iH’ 

un  •tioI^’’w^■^h  a  member  of  the  Montreal !  P«i'ents  m  moderate  circumstances. 

Roth  short-  Stock  Exchange.  This,  in  any  event. :  They  grew  up  together  and  were  like 


is  the  opinion  held  by  people  w  ho  ire 
close  to  financial  affairs  in  1-ondon. 
Dunn  went  to  London  quite  a  w-hile 

The  pent-up  flood  of  years  was  loosed  and  Sir  .Tohn  |  "“‘’^Vsdmn  on‘^th\«'^p^^^^  'the 'CnKs  *  ^'®ckay  Edgar  joined  the  Him 


operated’  the  principles  of  which  are  probably  the,  to  protect  the  hank,  the  Dominion  Government  i  banks  could  with  advantage 

fairest  and  most  comprehensive  of  anv  contract  in  force  ,  •  dispensed  through  rural  eredit  socic- 

v.,.1 *1  J  1  ,  1*.  •  .  .  '  had  to  take  over  the  railway.  ;  ties  properly  organized  and  wisely 

between  corporations  and  municipalities  on  this  con- 

tlnent.  Moreover,  we  repeat,  that  Mr.  Robert’s  plans  in 

connection  w-ith  Quebec  Railway  reflect  credit  on  his  i  '  . 

grasp  of  the  relations  that  should  exist  between  a !  this  old  financial  ghost, 

municipality  and  a  public  utility  therein.  A  change  of 
policy  Jiow-ever,  along  the  lines  requested  would  not 
only  make  Mr.  Robert’s  position  as  a  financial  and 
industrial  leader  less  open  to  criticism  but  would  be 
of  distinct  advantage  to  the  Interests  he  represents. 


'  Aird  in  vigorous  and  unequivocal  language  forthwith  i  encourage  the  development  of  .nicti 
'  I  organizations. 

I  Pr.ivincl;il  savings  banks,  rural  i  re- 

“.Absolutely  no,”  declared  he.  In  reply  u>  the  latter !  "systems  a"r"e‘^opTrat[nnenefi^irc 

I  ly  in  the  prairie  provinces  to-day.  but 


question 

“There  never  was  a  period  in  the  history  of  the  Can¬ 
adian  Bank  of  Commerce,  or  Mackenzie,  Mann  &  Co., 
when  there  was  the  slightest  doubt  of  the  Canadian 
Bank  of  Commerce  losing  a  dollar.  .  .  .  The  Bank 

never  advance.  .  .  .  any  large  amount  of  money  w-hen  j  "  ‘‘'^^Gte^proper 

It  did  not  have  the  guarantee  of  the  Dominion  Govern-  |  accruing  will  be  widespread  in 
The  Minister  of  Railways,  Hom-  G.  P.  Graham,  is  to  |  ment  or  the  provinces  of  Western  Canada,  and  it  was  |  agrleuiturai°productiou''on  thesc'^pra^ 


In  Defence  of  Canada’s  Good  Faith. 


be  commended  for  his  prompt  reply  to  an  attack  iu 
the  “Wall  Street  Journal’’  and  some  English  papers  on 
the  good  faith  of  Canada  in  dealing  with  the  holders  of 
Grand  Trunk  Pacific  debentures.  This  was  the  course 
that  The  Financial  Times  urged  upon  the  Minister  and 
the  Government  in  an  editorial  last  week,  not  only  in 
connection  with  the  G.  T.  P.  debentures  but  with  the 
whole  Grand  Trunk  Railway  situation.  The  nature  of 
the  atta4;ks.  Including  some  that  have  followed  up  the 
Minister's  reply  this  w-eck,  indicate  very  clearly  that 
n<ot  only  In  London  but  in  New  York  there  Is  an 


always  done  at  the  request  of  the  Dominion  or  the  pro¬ 
vinces." 

Thus  another  imposition  which  has  answered  many 
encores  makes  an  Inglorious  exit  from  the  stage. 

Experiences  euch  as  this  -and  there  have  been  not  a 
few  In  the  present  enquiry — should  once  more  warn 


Damon  and  Pythias  in  their  affection. 
School  days  passed  and  it  came  to  a 
choice  of  college.".  The  son  of  mod¬ 
erately  fixeil  parents  was  to  go  East 
to  one  of  the  large  universities;  he 
begged  Henry  Ford  to  let  Ed.^el  go  to! 
the  same  college.  Henry  F’ord,  ex-eu 
at  that  time,  was  ranking  w-ith  the 
country'.?  richest  men  and  though  I 
Fldsel  wanted  to  join  bis  boyhood 
chum  at  college,  he  left  it  to  his 
father  to  decide.  The  motor  magnate 
after  eome  d?ys  of  coneideration  in-: 

,  ,  ,  -  ifoimed  Edsel's  chum  that  he  (Ford) 

thought,  teuoed  to  great.y  lessen  hisk^^ 

prestige  in  connection  with  the  Lon-  '  ^vanted  and  could  not  ' 

don  financial  communiij.  !  give  up  his  son  even  for  the  time 

THV  M  \V  nKilIND  r  AMPRFI  L  i  ‘e^uired  to  go  through  college.  I 

IHr-  .AI.VN  Br.lll.xU  I  .x.ll  HLI.I?  j  jjjj,  fgj.  ^\as  too  great;  I 

I  •  !  he  wanted  his  boy  near  him  at  alii 

. ,,t.  •  T-'cw  well  known  manufacturing  j  limes.  Henry  kept  his  son  in  Detroit; 

to  bulTci  up^  pVoVperoiis  and  e'ln’tcnt^eU  i' companies  are  as  impersonally  I  taught  him  mechanics,  business  and 


of  Sperling  &  (  ompany.  The  latter 
has  probably  handled  more  deals,  but 
it  is  cl.iimed  that  Dunn  has  en¬ 
trenched  himself  more  strongly  with 

-  ,  -  . .  .  Ixindou  people-  For  a  time  it  was 

tr  equal  i  thought  that  Grant  Morden  might  de- 

,  velop  in  a  particularly  big  way,  but 


tc  the  general  requirement.?. 

Spirit  of  Co-operation. 

The  problems  of  financing  the  farm¬ 
ing  industry  in  this  country  are  all 


the  slump  that  occurred  In  the  stocks 
of  most  of  his  mergers  has.  it  is  | ! 


tries  is  but  a  fraction  of  wliat  it  'will 
become  in  another  25  years  if  eondi- 
lions  are  made  right.  The  benefits 
will  cesne  to  farmers  who  will  lie  abl 


known  as  the  Campbell  Soup  Co.  Not  the  worth  of  money.  Thoiigli  Ikl.-^ 
one  in  a  thousand  users  of  Camp- I  perhaps  did  not  go  deeply  into  Greek, 
bell's  soup."  ever  heard  Hie  name  of  ,  Latin  or  Sanskiit.  Detroit  bankets 
the  head  of  Ihe  coiniiaiiy.  I’l'oliably  '  who  know  are  in  accord  that  Edsel 


homes  and  tbroiiffb  their  pureliasi 
power  they  w-ill  lu-ing  prospi-ili v  t,i 
the  towns  and  cities,  the  I'Htlr.'jads. 
banks  and  other  industries.  There 

Is  no  one  problem  to  which  c-oniuiei  -  ,  . . , .  .  - 

the  public  to  be  wary  of  giving  credence  to  sloi'ies  |  t^rn’^\'s'*attentton  '  they  believe  a  .Mr.  Campbell  runs  the  '  is  “a  fine  chap.  able,  level-headed 

lacking  the  strongest  confirmation.  By  reason  of  par- ,  Al.an  that  of  helpmg'  ihe  agriou'iturai  plant.  .All  they  know  is  the  nation-  i  and  well  iioised.'  He  lias  a  growing 
Hal  truth,  many  damaging  stories  have  had  a  long  'o  “basis  of  reasonable  pn,s.  ;  a  adveriised  red  and  white  can  ;  family,  idolize.?  bis  tithe:  and  meibe,- 

-  •  •  It  ifl  fl  couiso  of  V  hioL  ;  rAT’r'iiniPQ  tliA  lull  niicc'  of  ■  ^11(1  Is  1»y' 

career  before  meetiDg:  up  with  justice  and  the  heads-  prove  n  wise  inveetment  and  ,  *■  •  r*  *1,  i-  ■  ♦  notv-xH  t  1  .T 

»  u  ju  ij  iiu  Auv  iieaus  contribute  miirhitly  towards  sound  ‘'^^Ivertising  after  the  reading  in  most  ^  Detroit  intini.iTes  U)  ho  a  uoriliy  -uc- 

I  national  development.  llnise  magazines.  *  I  ccssor  of  an  able  sire. 


McBoHagli  Somers  fi  Go. 

GoTernment  and 
Municipal  Bonds 
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IMPAHTIAL 

In  Family  Disputes 


The  Pioneer  Appraisal  Organization  of  Canada 

■  BtatollaHed  1  SOB 

DI'RIJCG  past,  seventften  ypars  wp  havp  appraised  some 

FIVE  THOi'SAND  properties,  all  within  the  Dominion  of 
Canada  and  cemprisinp  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO^,  VEW  YORK 

Poysl  Bank  Bulldina  Equitable  BuUdinj 


The  new  vice-president  of  the 
Montreal  T.oan  &  Mortgage  ('onfpany. 
Limited.  \V.  Ernest  Bolton,  lias  hecn 
a  director  of  that  company  for  the 


I  the  late  Richard  Bolton.  "Vtr.  I'toh- 
erty  has  for  many  year.s  been  promi- 
I  nent  in  Canadian  politic.^  and  legal 
circles.  Ho  was  Minister  of  .lustier 
in  both  the  Borden  and  .Mrighcn 
Governments  for  the  ten  year.-;  Oc¬ 
tober.  inn.  to  September.  in21.  when 
he  retired.  After  completing  his  law 
course  at  >rcGni.  where  he  finished 
with  the  degree  of  B.C.L.  and  gold 
meilallist.  he  was  called  to  the  Que¬ 
bec  Bar  in  1877.  and  created  K  t'.  ten 
years  later.  He  has  pleaded  before 
the  Privy  Cotincil  in  England,  while 
he  was  also  Puisne  .fudge  of  the  Su¬ 
perior  Court  from  1801  until  his  re¬ 
tirement  in  1006. 

1 — As  of  .June  1,  ne.xt.  -Mexander 
Hurry  becomes  manager  for  Canad.'» 
of  the  Northern  Assurance  Canipany, 
Limited,  and  the  Royal  Scottish  In¬ 
surance  Company,  Limited.  .Mi\ 


appointed  one  of  the  .stewards  of  I  lie 
Open  Air  Horse  .Show,  held  on  the 
grounds  of  the  .Montreal  Hum  t  lub. 


A  TRUST  COMPANY  takes  no 
aides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  swayed  by  pre¬ 
judices.  TTiat  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 

Montreal  Trust 
Company 

11  PLACE  DARMES 

MONTREAL 

air  Herbert  S.  Hoh.  •  .  frnUn* 

A.  1.  Brown.  K.C..  •  ritt-Pfiiiift 
F.  O.  Donaldion.  *  CrarreJ  Uanutr 


I  .Vs  active  head  in  Canada  of  the 
j  National  -city  Company.  I.iniited.  N. 

I  L.  t,'.  Mather  has  built  up  a  wide 
I  reputation  for  himself  during  the 
few  years  in  which  his  organization 
has  been  In  existence  here.  .Vn- 
nouncement  of  the  acquisition  by 
that  company  of  the  National  Finan¬ 
cial  Corporation  indicates  still  an¬ 
other  oxpan.sion  of  importance  for 
the  former  company.  .National  Fin¬ 
ancial  Corporation  was  formed  some 
years  ago  through  an  amalgamation 
of  the  firm  of  C.  Meredith  &  Com¬ 
pany.  Limited,  with  the  Guaranty 
Trust  Company  of  New  York,  in  con¬ 
junction  with  substai^tial  Canadian 
financial  Interests.  .Mr.  Mather  was 
appointed  by  the  National  City  Com¬ 
pany  in  December,  1018,  to  take 
chaige  of  their  ('anadian  business, 
and  he  has  been  at  the  helm  since 
that  time,  the  business  having  shown 
vciw  great  expansion  since  the  early 
beginnings.  A  native  of  New  Lowell. 
Ont.,  .Mr.  Mather  was  educated  in 
Ontario,  entering  the  bond  business 
a  number  of  years  oso.  He  was 
cashier  for  A  F.  .-Vmes  &  Company, 
Toronto,  1808-1004:  representative, 
liomliiion  .'Securities  Corporation, 
1004-1012;  partner,  Muri^-,  Mather  &■ 
Company,  Toronto.  1012-1017;  part¬ 
ner,  Farrell.  .Mather  Company,  To¬ 
ronto,  1017  -1018;  then  to  the  Natio¬ 
nal  City  ('ompany.  .Mr.  .Mather  i.< 


Textile  Group  Proved  Elarly  Fea¬ 
ture — Accumulation  of  Laur- 
entide  Helped  Paper  Stocks — 
Indications  of  Broadening  Out 
of  Tradmg  Conditions — Pub¬ 
lic  Utilities  in  Demand. 


The  local  market  during  the  past 
I  week  turned  right  around  and  gave 
a  ver^-  much  better  account  of  itself. 

I  This  wa.«  attributed  largely  to  the 
improved  trend  In  the  Wall  Street 
,  market.  As  Is  usual  with  local  stocks 
I  whenever  there  Is  an  increased  de- 
'  mand,  the  floating  supply  seems 
."mall  and  on  this  account  advances 
'  are  made  on  comparatively  light 
Trading.  To  some  extent  this  seemed 
I  to  justify  the  opinions  of  traders, 
who  even  on  the  recent  declines  were 
unwilling  to  let  go  because  they 
figured  that  on  any  improvement 
many  issues  should  make  up  much  of 
the  lost  ground. 

Public  I’tilitles  Popular. 

While  trading  did  not  assume  pro¬ 
portions  to  indicate  a  great  deal  of 
participation  from  outside  points, 
still  in  many  instances  standard 
stocks  were  well  bought  .Vccording 
to  local  opinion  this  would  help  th, 
market  to  broaden  out  to  a  very  con¬ 
siderable  extent.  .-Vs  on  previous 
moves.  -Montreal  Power  was  the 
leaver  and  the  fact  that  it  was  able 
to  ai*-'ance  close  to  recent  high  levels 
only  served  to  increase  its  popular¬ 
ity.  This  was  followed  up  by  a 
generally  better  enquiry  for  Shawin- 
igan  Water  &  Power.  In  the  unllstel 
.department  the  most  active  among 
the  public  utility  group  was  South- ' 
ern  Cana.d.a  Power,  this  being  attrib¬ 
uted  to  the  announcement  ihai  the 
company  would  have  to  rai.so  addit¬ 
ional  capital  in  order  to  keep  pace 
with  the  development  that  is  taking 
place  in  the  territory  which  it  se)  \es. 

Ciood  .Market  For  l.aiirentidc. 

Among  the  paper  stocks  Lauren- 
tide  was  the  leader.  On  previous 
movements  this  stock  did  not  show  ■'i?tr. 

as  much  activity  as  most  other  - 

Issues  The  recent  buying  has  been  <'  (  Begg.  of  «  ollingwood.  and 
regarded  by  the  local  Street  as  being  Giant  Arnold,  of  Hamilton,  have  also 
of  an  Impressive  character  and  on  been  added  to  the  board  The  new 
this  account  traders  have  been  taking  board  is  as  follows:  Hr.  .Maguire, 

it  on  with  the  feeling  that  there  are  president:  .A.  S.  riickson,  sceretary- 
some  posible  developments  coming  treasurer  and  general  manager;  F.  K. 
for  shareholders  besides  what  the  Finlay.  l)r.  Moir.  H.  P.  Free,  and 
company  w-ili  get  from  its  pajier  J.  W .  Thoinpsou.  directors. 


In  the  Final  Analys; 


Earnings 

The  true  value  of  an  Industrial  Investment 
is  measured  by  the  ability  of  the  Company 
to  show  earnings  for  a  period  of  years  sub¬ 
stantially  in  excess  of  all  Interest  and  Sink¬ 
ing  Fund  requirements. 

Average  annual  earnings  of  the 

Canadian  Paperboard 

Company,  Limited 

have  been  over  21^  times  Bond  interest 
x'cquiremenfs  for  the  past  six  years,  and  at 
the  present  time  are  more  than  times 
interest  charges. 

The  paperboard  business  is  today  one  of  tho 
key  industries.  Practically  every  article  of 
consumption,  wearing  apparel  and  use  in 
our  everyday  life  is  put  up,  shipped  or  de¬ 
livered  in  a  paperboard  package. 

A  long  term  bond  yielding  7%. 

Price:  100  and  accrued  interest. 

•  irciilHr  B.  i  mailed  on  reqiicsl. 

Cbnodian  Debontarss 

Corporation  Limited 

Estahlithed  IQIO 
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^\.  ERXEST  BOLTO-V 


past  seventeen  years  and  an  inspec-  ' 
tor  for  the  past  eight  >ears.  He  has 
been  in  business  as  a  real  estate 
asent  in  this  city  since  18!i5.  In 
1911  he  was  retained  by  the  Canadian 
Northern  Railway  to  buy  a  large 
part  of  their  right-of-way  through  j 
.Montreal.  In  connection  with  the  ' 
Mount  Royal  tunnel  and  terminals,  ' 
In  1920  he  was  retained  by  the  Grand  j 
Trunk  Railway  to  make  a  complete  i 
valuation  of  their  .system  in  Montieal 
and  \icinity  He  is  president  of  Bci- 
mtnghain  .ilontreal  Realty  Co.,  and 
director  in  several  other  companies.  | 


((  onfiniied  from  Page  1) 

producing  about  320  tons  of  new¬ 
sprint  hut  this  will  he  increased  to 
•380  by  the  addition  cf  a  new  ma¬ 
chine.  Laurentide  is  producing  about 
fifin  tons  daily  with  40  tons  of  board 
making  a  total  of  about  40o  tons. 

M'ayagamack  produces  120  tons  of 
w  rapping  paper  and  has  surplus  pulp 
of  about  The  same  amount.  The  pro-  • 
duction  figures  of  the  four  mills 

mentioned  in  merger  talk  w-ould 
thus  run  as  follows;  I 

Laurentide .  4O0  tons 

Belgo .  380  '• 

St., .Maurice .  .  .  290  “ 

iVayagamack .  24o  "  i 


:  Hurry  succeeds  George  Moberly.  re- 
'  tiring  because  of  ill-healih  after  a 
(connection  lasting  many  years.  Mr. 

I  Hurry  comes  to  his  new  duties  with 
a  strong  record.  He  first  becann 
I  associated  with  the  Northern  at  tlu- 
head  office  at  .Aberdeen.  Seotland.  a 
quarter  of  a  centur.v  ago,  and  In  191:3 
was  transferred  to  the  London  office. 
Six  years  later  he  organized,  under 
Mr.  Moberly.  the  casualty  br.inch  oi 
the  company's  business  in  Canada 
and  ha.s  acted  as  casualty  manager 
since  that  time.  Mr.  Hurry  Is  also 
manager  of  the  other  asFnci,ate 
company  in  the  Canadian  field.  :lie 
AVorld  Marine  &  Gener.al  Insit-ancej 
'  ompany.  Limited.  j 


.Spanish  River.— .thitibi. 

As  compared  with  thie  toUU  the 
largest  producer  in  '  anada  to-day  is 
Spanish  River  with  about  7CKi  tons 
daily,  while  Abitibi  has  a  capacity  of 
.300  tons.  Talk  has  been  heard  hut 
is  not  generally  credited  of  the  coni- 
binati.^n  of  these  two  mills  both  of 
which  are  located  in  Ontario,  and 
whose  combined  production  would 
.run  about  1209  tons  a  day, 

Price  Bros.,  ha."  a  present  rapacity 
of  a  little  over  .300  tons  a  day.  but 
the  new  development  will  incrra.se 
this  to  ,300  by  the  first  of  .Tannary 
next,  and  to  700  within  a  year  from 
that  da-e,  and  ptossihly  90'i  one  year 
later 

There  are  three  mills  connected 
'■  itb  the  .St.  Maurice  Rh  er  A  alley 
Thai  arc  not  being  considered 
serioiis'n.  at  all  events,  a.-  possible 
merabejs  of  the  proposed  merger, 
(hese  .are  the  Brown  Bros.  (  orp  at 
l..a  Tuque.  Hie  International  Paper 
.Mill,"  at  Three  Rivers,  and  the  ."it 
lawi'eiiie  Paper  Atiiis  at  the  same 
location,  [t  i,s  inronceivable  that  the 
firr-t  two  would  be  likelt  to  <'onsidor 
a  I'roposal  to  amalgamate  with  the  I 
others,  hut  the  last  menlinped  is  at 
Ie.a't  a  po.ssibilify. 

The  plans  in  ecnnection  w-ttb  the 
Ijelrn  Paper  t  o  Include  a  new  bond 
i.'.'eii  r.f  ,«s,00ii.o00  first  mortgage. 
2'''-.veaT.  6  per  rent  .  sink'nc  fund 
gold  bonds,  and  the  retirement  of  the 
outstanding  6  p.e,  issue  of  $t..3b'iofi0 
made  last  year  The-e  will  be  $4.- 
of  preferred  stoek  issued  and 
?K.,r,e  OOP  of  common  s'oek. 

I  aure-ntido  passe.i  p.ar  this  weeK  j 
ard  Pt.  Maurice  v.-1th  it  proved  thC; 
S'rrmgest  paper  scoeks.  i 


proniinenr  in  cluli  life.  Iieins 
licr  of  tlir  .Mount  Ro>al. 
(Ittawa  I  oiiniin,  roionio. 
.V.'ttlnnal  of  rdronio;  and 
.Mlicnaeiim.  l.ondnii,  I'luglaiid 


Custodian  ofSociirilios  forTravelers 


a  mem 
Riiieau 
.\ltian.\ 
.liinioi 


The  Right  Hon,  Charles  .1  [tolier-y 
has  just  been  e’eeted  to  the 
presidency  of  the  Montreal  City  A- 
Histrict  .'^a.-ings  Bank,  snereeding 


Hartland  B.  MrDougall,  a  member 
of  tlic  .ilontreal  Stoek  Exehange  firm 
of  Mellougall  A-  McHongall,  has  heeii 


Persons  cxpectinf:  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  Wc  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
<he  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


WEST’S  CROPS  IN  ' 
EXCELLENT  STATE i 


Prudential  Trilst  Company 


Firure  .  of  the  <  it\ 
Mnnlieal.  .1  I’cllrTiei 
nnpsi'..  nt  iceeijils  am 
<i|  till'  i  iiv  ,)<,  at  Ihi  f 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Hranrhps:  Halifax.  .St  .lohn.  Toronto.  iVlnnlp-g.  Regina,  Van- 
lOiivi-T.  Fng. 


Minneapolis  Fresidept  Hunting- 
ton  of  the  Sfo  Line  has  issued  a 
s-atomept  to  stoekholders  in  whirh. 
af'er  setting  fnrth  the  aetion  of  the 
f  .*3  I  'oiirt  of  Apppflls  upholding  the 
action  of  the  board  of  directors  "in 
derlaring  equal  dividends  of  82  "0 
per  share  on  preferred  and  common 
slock  payable  on  April  13.  1922.  ont 
of  the  remaining  surplus  earnings  of 
l?it9  to  1919.  inclusive."  he  says: 

".Notwithstanding  the  unanimous 
ripprov.al  of  the  action  of  the  board 
of  directors  by  the  judges  of  the  Dis¬ 
trict  Court  and  the  '"otirt  of  .Appeals, 
the  two  plaintiffs  have  announced 
through  their  counsel  that  they  will 
exercise  their  iegai  right  to  apply  to 
the  United  States  Supreme  Court  to 
rev'pw  the  case  by  'rertiorari'  pro¬ 
ceedings. 

"The  temporary  re.«training  orders 
made  by  the  District  Court  forbade 
the  company  to  pay  the  alxive  divi¬ 
dends  'pending  final  determination  of 
the. respective  rights  of  the  common 
and  preferred  stockholders  of  the  de¬ 
fendant  company  to  dividends  pur¬ 
suant  to  the  saici  resolution.'  and  the 
di’-;rter.ds  will  not  he  paid  tintl!  the 
reEpoctlve  rights  of  the  stockholders 
h  .  ve  been  finally  determined  by  the 
deci.'ton  of  the  Supreme  Court." 


LIMITED,  OF  LONDON  ENGLAND 

FlSrABLISHLU  1808 


The  Outlook 

in  Canada 


(IF  PRurRIETOi: 
Shan  hobirrs. 


AT  THE  ONL  HUNDRED 
held  ill  l.ondon,  on  April  27. 


.'  Federal  chaucr  luis  bi  eii  oti- 
taiiiffi  to  p.xploit  a  m  w  .-1111011100111' 
with  a  new  ciigirie  to  be  known  as 
"Lavoie  Four,  TJnCl''d."  with  a  capi¬ 
talization  of  .tlj.Oiiii.bOo,  all  in  com¬ 
mon  stork  of  the  p.ir  value  of  JIO  per 
share.  It  will  bi  recalled  that  alinut 
three  years  ago  ibe  l.yall  Conslriic- 
tion  I'oinpan.v  interested  it.self  in  ihe 
Lavoie  eiig-ine 


FIRE  DEPARTMENT 


(I  ontlniied  from  I’aire  I) 

I  their  own  time  and  in  their  own  way. 

I  They  know  as  well  as  do  their  Kast- 
I  ern  adviser."  what  they  should  do 
and  when  they  should  do  it.  The 
M’e.stern  people  have  never  lacked 
either  resource  or  courage  and  it 
’  is  merely  foolish  to  suggest  that  the 
future  of  the  prairie  eountiw-  is  in 
■|  doubt  for  a  moment. 

F.ffieieiiey  01  (  anadian  Industry. 

'i  The  industries  of  Canada  are  more 
■I  efficient  than  ever  liefore.  In  the 
• :  main  good  lelations  exist  between 
‘I  employers  and  workers.  There  is  no 
'  better  evidence  of  the  efficiency  of 
I  Canadian  manufacturers  and  Can- 
I  adian  labor  than  that  42  percent,  cf 
!  the  ex'ports  of  the  Dominion  now 
.represent  finished  products.  .Amer¬ 
ican  branch  factories  will  continue 
1  to  come  to  the  Dominion  and  if  they 
come  here  to  manufacture  for  ex¬ 
port  ."0  much  the  belter,  British 
'■  capital  is  also  turning  again  to 
Canada  and  conceivably  the  forth¬ 
coming  Economic  Imperial  Confe- ! 
rence  may  greatly  stimulate  British 
interest  in  the  natural  resources  of, 
the  Dominion  and  do  something  to, 
realize  the  ideal  of  a  self-contained 
Empire. 

Ta.x  Load  Bill  Grow  Less. 

It  is  true  that  taxation  is  heavy  j 
but  from  year  to  year  the  load  will 
be  less  of  a  burdgn  because  popula-  ' 
tion  and  production  will  increase, 
and  the  burden  w  ill  be  distributer!  I 
over  a  more  tuinierou.s  and  a  more  j 
I  wealthy  people. 

Altogether  one  feel.s  that  the  next  ' 
I  fen  or  twenty  year."  In  ('anada  vvill  ( 
I  witness  not  only  the  areafesi  rlevel- 1 
opnient  in  the  Dominion's  history  ' 
hut  proliahlv  the  most  reinarkahle 
era  of  expansion  in  the  history  of : 
the  -Ameriran  continent.  j 


and  (uilsianding.  and  coji- 
es  and  i'oieigii  Stale  and 
11  incoine.  to  Ilic  Reserve 
wiili  ifHt’L'KMI  iiiteiest, 
3  lias  b','en  truiisfci  ir'd  to 


FIRE  INSURANCE  ACCOUNT 


Si.  I  AMBLKi  BONDS. 

A  .$11.5.000  bond  issue  of  St.  I.am- 
bert  at  ','2  per  crni..  for  1.5  .vears  was 
awp:dfd  to  L.  G.  Beauliie.n  <t  ("n., 
Limited,  at  their  hl'i  of  99.98  Other 
bids,  vve  e  .Municipal  Dehenture  Cor¬ 
poration.  Limited.  98.77 :  Rene  T.  Lc- 
clerc.  Inc..  98. .53.  and  Credit  ('an- 
adieri.  95  00. 


OTTAWA  ATHIRST  FOR 
INFORMATION  NAT.RYS 


1  Jus%  how  far  this  agitation  will  go 
it  is  difficult  to  say.  For  the  mo- 
merit  it  takes  the  form  of  dissatis- ,  management  of.  say.  the  ranadiau 
faction  among  ail  parties;  and  it  isjr'acific  In  the  case  Of  the  latter 
likely  to  form  the  basis  of  a  discus- 1  shareholder^  are  shareholders  liy 
sion  in  the  House  The  politicians ,  choice;  they  can  erase  to  be  ."o  if 
protest  that  they  do  not  want  to  in-  j  ihey  choose.  In  the  c.o.^e  of  the  Can- 
terfere  with  Sir  Henry  Thornton  in.adian  National  Railways  the  p'lbliu 
a  purely  political  way.  They  insist  I  arc  shareholder."  in  spite  of  them- 
that  they  are  as  anxious  as  the  rest  selves;  they  have  no  mcan-s  of  escape, 
of  the  country  to  free  the  manage-  Hence,  it  is  argued,  they  ought  to 
ment  from  partisanship  and  jiolitic.s.  have  the  right,  thiouch  their  repre- 
But  they  contend  that,  as  represen- '  sentatives  in  Parliament,  of  the  ful- 
tatives  of  the  peonle.  called  upen  to  |  lest  possible  infoi  matlon  respecting 
vote  millions  of  the  people's  money  ^  the  operations  of  the  lines, 
to  take  care  of  railway  expenditure^.  This  Year’s  Record  Bill  Decide, 
and  deficits,  it  i.s  their  duty  to  find  |  Upon  the  showing  made  by  the 
out  what  this  expenditure  and  the.se  U  anadian' .National  this  coming  year 
deficits  are  about.  In  other  words.  |  much  vvill  depend.  If  the  lines  can 
they  demand  to  know .  as  representa- j  make  operating  revenue  balance 
lives  of  the  shareholder.s  of  jtie  rail-  operating  ex|ienditure  .all  will  be 
way.  how  the  shareholders'  money  is  well.  But  if  tliere  should  roiiie  an 
being  spent.  operating  deficit,  and  Parliaineni  i.s 

In  this  connection,  if  is  pointed  out  called  upon  to  vote  30  or  60  more 
that  the  relation  of  the  public  to  Ihe  millions  of  dollars,  thf  jioliticians 
Canadian  .National  Railways  is  a  dif-  who  are  jirotesting  about  their  jm- 
ferent  reiatioii  from  that  which  ex- ,  potency  are  likely  to  be  )i<ard  from 
ist.s  betwef  D  the  shareholders  and  !  in  no  niteertain  terms. 


Hi'serve  for  uiirxpireil  rlski. 
brine  4(g;  of  premium  111' 
cumr  for  the  3'ear  19gg  . 
Additional  rreerve  . 


.K  qualified  lawyer  with  S  tears’ 
leGtal,  tinaiicial  (Banking'  Trust 
(ompanj  and  Insurance)  and  gen¬ 
eral  business  esperience,  will  he 
open  for  place  with  progressive 
financial  concern  short1,t.  .4ee 
SK.  First  class  references. 

.Apply  Box  33s  Financial  Times. 


SECURITY  FOR  POLICY  HOLDERS 


$1  ,^2ihOOi> 
i8,03a.a.Ts 
:im/d77 
10,750,0<N> 
l,027/.'60 

70^,937 


<  npMnI  Riibni'rihf’d:  pnid  iMit  •ff  S54 

Itifi'  iii'f)  .\niiuity  . 

iii%  (-'unij  ....... 

ITr*'^  liiHiiniiiot*  l-'iinU .  . 

I  .  iind  I 

>l;irltie  lti<«iirnn('r  l-'iind 

^inkiiiu  I'und  xiiid  I  fipllal  l<<*d<‘iii|ili«»ii  Insure 

I'rofit  iind  l.oMfc  Hiiliin«*e  .  . 

(  onlliiAcrni’y  ^’lllld  . 

'«iibn<‘rll»od  iifiualicd  I  Tipltxil  . 


BOND  SALESMAN 


If  .^4»u  «*tin  produce  and  are 
looKfnu  for  a  fiifiirr.  an  rxr^p* 
fioiijil  opportunity  Ik  open  to 
you  «>lfb  a:e&re«aii%e  hcAUNe  ^Ith 
amnll  ot^rhrnd  and  part¬ 

ner*.  >%  rile  In  ronfldenre. 


RONALD  R.  MARTIN,  Manager  for  Canada. 

260  ST.  JAMES  STREET  .  _  _  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  1923. 


The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


BIG  INCREASE 
IN  PULP-PAPER 
EXPORTS, 1923 


S  75  Newsprint— Wise  Decision 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULl  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
sturgeon  falls,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


I  Total  Value  of  $43,000,000 
Compared  With  $33,000,000 ! 
'  For  First  Four  Months  of  Last  ^ 
Year — 359,000  Tons  News-  j 
print  vs.  295,000 — Pulp  Ship¬ 
ments  Show  Heavy  Advance,  j 

I  - 

1  ripuros  of  exports  of  ppip  and 
I  paper  for  April,  as  issued  by  the! 
'Canadian  Pulp  k  Caper  Assoriation. 
show  that  the  heavy  increases  re¬ 
corded  durinir  the  first  three  months 
of  the  year  are  not  only  he'n->  main¬ 
tained,  hnf  ai'c  even  srovvinA. 

The  exports  of  newsprint  for  April 
amounted  to  78, "7S  tons  as  compar¬ 
ed  with  61,4.S2  tons  in  April  of  last 
j  year;  with  a  va.lne  of  ip.'f.StiG.OOl  a.s 
I  cotiiparcd  with  $  l,:'.71,ftG1. 

I  Pulp  exports  for  April  amounted  to 
j  1,0.'’fi,602  cwt,.,  a.s  against  (121. .522  in 
'  April  last  year,  an  lncrea.se  of  al¬ 
most  two-thirds.  Kvery  cl, ass  of  pulP| 
showed  increa.ses,  with  an  especially  | 
marked  one  in  unhleached  snlphitei. 
and  mechanical.  The  former  roi?o  j 
from  IGG.OOO  cwt.  to  307,000.  while 
mechaalcal  was  up  from  128,000  to; 
319,000. 

The  comparative  figures  in  paper , 
and  pulp  were  as  follows:  ! 

PAPER  E.VPORTS  KOK  AI'RII.. 

•Vpril,  1922  April.  1923 
Paper.  Value  Value.  ,  . 

Newsprint  ..  ..  $t,37I,9H1  i 

Book  paper  ....  o60  li;,.'>l7| 

Other  paper  and 

Mnfra .  319,542  563.1:92  | 

*4.692,963  *6.4!6.21'» 


'  The  (mnotineemetU  by  the  In-- 
lernational  P.ijier  Company  ‘hat 
they  had  decided  to  mainl.Tin  the 
pre.sent  contract  price  of  news¬ 
print  at  .*75  per  ton,  comes  ti.s  ra¬ 
ther  .T  surprise  after  the  rei)eat- 
ed  propherie.s  by  the  President  of 
the  Company  that  an  increase, 
proliably  to  .*8u  a  ton  would  l.e 
neeossary. 

At  tliC  same  time  there  was 
little  evidence  th.al  the  Canadian 
mills  had  any  intention  of  rais¬ 
ing  the  present  price  even  when 
when  fneed  by  the  temptation  of 
a  keen  demand.  It  is  true  that 
the  reeeiit  inerease  in  wages  of 
5  rents  an  hour,  that  went  into 
effect  in  most  of  the  Canadian 
mills,  even  where  labor  was  not 
“unionized  ",  works  out  at  a  little 
over  $1  pi  1  ton  inerease  in  eo.st. 
On  the  other  band,  it  has  been 
the  firm  lonvietion  of  the  news¬ 
print  mauufaeturers  tliat  the 
publisher  weie  well  satisfied 
witli  present  luiecs.  and  that  an 
increase,  except  under  excep¬ 
tional  eonditiiins.  would  tempt 
eritieisni  and  .jar  the  existing 
liarmony 


Most  of  the  millR  feel,  and 
“ri.ghtly  so.  that  it  is  the  wisest 
policy  to  maintain  friendly  rela/- 
tions  with  their  ciustomers.  the 
publishers,  rather  than  to  take  a 
temporary  advanta.ge  of  what 
might  prove  a  merely  temporary 
demand  for  their  full  output, 
and  end  by  seeing  the  demand 
slacken  and  prices  case  off  with 
it.  It  may  be  taken  for  granted 
that  the  opinions  of  the  heads  of 
the  Canadian  mills  had  a  good 
deal  to  do  with  the  decision 
reached  by  the  International 
Paper  Company. 

As  matters  stand,  the  news¬ 
print  mills  of  Canada  face  the 
balance  of  the  year  with  their 
present  output  assured  of  a  ready 
market,  practically  all  of  which 
has  been  contracted  for  on  a 
firm  bas's  for  the  balance  of  the 
Acar.  t.'oupled  with  this  condi¬ 
tion  is  an  .assurance  to  their 
shareholders  that  the  present 
market  price  guarantees  a  fail- 
profit  to  these  CAinadian  mills  on 
their  oupur.,  and  one  that  will 
average,  all  things  considered, 
i-onicwiiat  higher  than  that  of  the 
year  1922. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAI. 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITEU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAlVrPArTt.RT.NCi  Al.E  CiRAUES  OK  Till;  FOM,OWI\fi  ROARDSi 

CHIPBOARI)  NEWSBO.VKI)  VAT  LIJiED  BOAKB 

STKAWBOARI)  HOODITLI*  BOAHl)  COMAINEU  BOAKD 
WHITE  P.\TE>T  COATED  BOABD  A>D  STECIALTIES 

MIEES  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KEirnV  HAVII>  F.  ROBEHTSON  CIE\S.  E.  IVHITTEV 
President  tiencral  .Maiiagrr  Secrelar} -Treasurer 


CONSOllOtTED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


rCEP  E.VPORTS  FOR  VmiE, 


Pulp 

Sulphate  . 
Sulphite  B1 
I  Stilpblte.  Cnbl, 
Mechanical  . . . 


i  Pulp 
SnIpliHtf 
I  .Sulphite.  1,1 
I  Siilpbile,  nnhl 
I  iicchanical  . 


'In  Two  Years  Canada  Will 
i  Pass  the  States  in  Production 

Prophecy  Made  By  Secretary  of  American  Paper  &  Pulp  Associa* 

I  tion — Now  Dominating  the  Newsprint  Industry  of  the  Con- 

'  tinent — Alarmed  at  Puipwood  Conditions — Reply  by  Edward  ^ 
I  Beck,  Manager  Canadian  P.  &  P.  A. 

}  f  Icvcl.'ind  O.  “The  (lermanency  of '  of  the  total  wood  cut  in  the  United 
ithe  p,apcr  mdu-slry  in  the  United  j 'he  fact  that  the  nation’s  for- 
I ,,  ,  .  ,  ,  ,  ,  ,,  le.st.s  are  being  cut  nearly  five  times 

States  Is  larstly  dependent  upon  the,^^  growing  gives  us, 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  I  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
-  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


621. .33,3 
A  prtl 
1922 
Value 
.51  1,61.-. 
ti.'i  *,r>fi3 
1.'.  2.56  4 
179.214 


$1,798,296  $2,951,262 

.Vewspriiif  Exp<»rls  I  p  22  I’.r- 


192.099  ]  'as  fa.st  as  they  are  growing  gives  US  \A/o  CnaniolSvA  in 

.7'^!!';  nations  forests,  rause  to  stop.  look  and  listen,  and  to '  IfC  wUCUIdllfaw  III  wOlOrGO  I 

:i'i9.’s3i  jt-oid  Dr.  Hugh  P.  Baker,  the  technieal  refore.st  our  idle  lands.  The  paper  ”  upwi  O 

..  .. 11  _..j  forester  who  is  exeeutive  secretary  industry  is  doing  this  on  a  large  ...  .  , 

1.036.6IJ2  of  the  .American  Paper  and  Pulp  As-’’ scale,  end  yet  not  large  enough.  It  I  Writings,  Wrappings,  Books, 

ton"  sneiaiion,  speaking  before  the  Cost  is  leading  the  nation  in  the  industrial  Ronrl«  Pckuorc 

vafu''  Association  of  the  Paper  Industry,  practice  of  forestry,  but  what  is  now  I  ownab,  V^OVerS 

'’IMIS’S  “C.anada,  I  am  convinced,  la  deter-  being  done  is  only  a  small  part  of  _ 

mined  to  control  the  indn.siry  on  this  what  should  be  done  by  all  Indus-  A  JA  1  a  fV  A  f ^  A 

continent,  and  already  is  .so  nearly  trios."  |-^AprK  I  O. 

in  control  of  the  news  print  side  of  1  met  hr  Mamufer  r^iiiaillan  P.  m  1  1  I  II 


19*2^  soeialion,  speaking  before  the  Cost  is  lead 
vabi*'  Association  of  the  Paper  Industry,  practice  of  forestry,  but  what  is  now  I 

'’IMIS’S  “C.anada,  f  am  convinced,  la  deter-  being  done  is  only  a  small  part  of 

843’ii.52  niined  to  control  the  industry  on  this  what  should  be  done  by  all  Indus- 
5i2iil6  continent,  and  already  is  so  nearly  tries." 

~96"r>6  >  '  <  oniinenf  hr  Manager  Cauadlan  P. 

,  •  the  industry  that  there  la  talk  among  ‘ 

P.P-  our  friends  across  the  border  of  an  i 


Limited 


For  the  four  months  of  the  pre.sent  i  *’^1’®*’'  duty  upon  newsprint 


The  conclusions  drawn 


:  year  newsprint  values  lose 


Canada  is  a  foreign  nation,  though  Baker  are  not  altogether  warranted 


$21,000,000  to  nearly  .$27.000,000. with  ionguc,  and  we  i  along  .some  lines  in  the  opinion  of 

niiln  1111  from  *1oomOOO  In  *lf0u0-  '■'‘st  of  all  look  to  the  per-;  Edward  Beck,  manager  of  the  Can- 1 

piiip  up  ironi  ^|0,.I11.IIUU  lo jfii.uui.  adian  Piiln  &  Paner  A.ssociatlon.  Tn 


UOO.  As  compared  with  1922  the 
new. sprint  exports  showed  an  in¬ 
crease  of  63,(121  tons  or  nearly  22  i>er 
{■ent..  while  pulp  exports  weregreat- 
!  er  by  ,512119  tons,  or  2G  iier  cent.  Cx- 
'  ports  of  newsprint  to  the  I  .S,.\.  for 


maiiency  of  the  paper  industry  with-  i  adian  Pulp  &  Paper  Association.  Tn 
in  our  own  liorders.  Tlie  solution  ,  a  statement  commenting  on  the  ad-  j 
of  oiir  problem  is  entirely  dependent ;  dress  of  Dr.  Baker,  Mr.  Beck  says: 
upon  our  protection  of  our  forests.  |  -ranada  enjoys  lertain  advantage.*, 
Fear  Export  Tax  lo  Canada.  .  hydX-‘'rieVtr‘i’c  pt^we?  appiTab'ic 

“Undoiibtcdly,  the  paper  industry  ' fJil?’'the'’pro!luerion  I 


Montreal 

Toronto 


Windsor 

Mi!ls,P.Q 


four  months  are  us  follows: 

EXPORTS  OF  PAPER  —  I  U( 


Pn.prr  V'nliu*  Vnhio 

NVwHprinf  .  .  .  ^21 . 1  71  .52l7^>TO,73  I 

Ho<*U  Paprr. 

.  t  .  .  .  U’.no.s.  101. j: 

XVifipping:  Kr.ifl  7S»;,20r>  1.0ir*,s^ 

I  Tola!  paper  .  2‘>.  129.1  Mi  29.025.31 

I  EXPORTS  OF  PI  Ef — I  AlOVTHS. 

4  mo.-?.  4  mtt 

'  U*22  P‘2.: 

Pulp  .  'PtiD."'.  Ton 

I  Sulpbafe  .  .  .  n,K2l 

Sulphite,  bl .  Til. 30 

Sulphite,  uiihl .  1  1.570  «0.1  1 

Mechanical . 


I  sldert'd  in  raiiada  tn  impose  an  ex- ’  newsprint  industry  to  Canada,  whioli 
iis.  .port  fax  upon  all  pulp  wood  export- i 

1023  '  od  to  (  nitod  States  nulls.  •  development.  j 

".Ml  p-port  tax  upon  wood  from  i  „„ 

frrrhold  lands,  if  not  a  complete  cm-  ,  ,  - 

■  hn r^'O  iinon  wood  Tufini  tbn<4o  I*4nH<i  !  prohahlo  that  withiii  t^^o  or. 

nar^o  upon  w  or  a  tioni  inose  mnus,  ,  Canada  will  be  maduciuKi 

IS  \  (U'\  imminent.  ,  riuire  newsprint  than  the  trnit.ed 

I  ,,  •  ...  w-  '  .-ttates.  but  I  doubt  that  it  i.s  within 

I  -tlore  llnill  I  .  S.  in  Iwtt  Years.  ^  Cie  bounds  of  probability,  as  .stated  in  , 

j  .  ,,  ,  ...  '  the  reiuarks  attributed  to  Dr.  Baker, 

‘  XVlthm  a  year  or  (wo  <  anada  will  |  ,|,at  tin.*  country  will  ever  impo.,e  ;ui  ; 
be  producing  more  newsprint  than  '  export  tax  on  new.sprint.  Such  a  thing 

f b  i  ,Tw7;,,l'T7;cervrscant‘"cSer: 

Within  the  lioiinds  of  probability  for  i  fr.om  anyone,  least  of  all  from 

us  to  look  forward  to  an  export  tax  ^  the  govrrnmeht  at  Ottawa,  which  is 
upon  Canadian  newsprint  as  soon  as  dc'iig  it.s  utmost  to  promote 
^  I  r  1  at  a  i  E.  at  1.  A-  I  !>’  H'adf*  n'lRlions  with  the  I  nit^d  t 


•  export  tiix  iii>on  wood  from  i 

6  ■  .C..n  i;inds.  if  not  a  complete  eni-  I 

101, J.', I  ;  bargo  upon  wood  from  those  lands,  j 
i.0i,-;,S99  is  very  imminent.  ' 

9.625.3)11  i 

VTHS.  i  More  TIihii  I'.  S.  in  Two  Tears. 

4  inos.  I  "Within  a  year  or  (wo  Canada  will  i 


195.370  347.319  j  Canada  feels  that  she  has  fliat  phase 


.Sulphate 
S'ltpbiip,  III. 
Sulphite  iMibl 
Mechanical  .  . 


(nio.s.  1  922  1  IK; i.s.  192.3  j  of  the  industry  on  this  continent 
*  '  71 4^569  *  '  9i67'4i"‘^"  Within  licr  control.  Such  a  lax 

.3.'i04.;.M’i  ■  r,'sii4 '692  hilt’  already  been  stiggestod  in  Cau- 

2.,52i;469  I  ada. 

.  2.287. 871  .3.763.581  ;  Control  of  Illdllstl'T. 

*10,91  1,233  .*1  1,006.298  :  "Tt  would  appear  from  reports  in 


‘  '  I  Iv  trade  relations  with  the  Cnited 

that  phase  ;  y.tati  s.  .Such  a  Itiw,  were  it  propi'Sed, 
continent  would  be  vigorously  fought  by  the  pa- 
Sueh  a  tax  ^  per-making  industry  in  t'anada. 

'd  in  Can-  •  C«1|I<I  Xol  control  other  Briinrbrs.  i 


FREEDOM 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

WTi  HAVE  located  SI.'.OIHI.OOO  WORTH  OF  PLANT 

IN  THE  LAST  TWO  VEAR.S  I NDER  ITIE  ABOVE  _  _ 

IDEAL  CONDITIONS.  |  | 

WE  CAN  DO  IT  FOR  JL  KJ 


«  orXTUIES  «l|-  HESTIXATIOX. 

The  prim  ipal  countries  of  destin 
lion  iif  these  exports  in  .Viiril.  19 


•*'*■1'  .  ,  I  ".\s  to  the  designs  c.mada  i.s  said  in 

('•llltrol  of  Industry,  l  the  statement  to  be  harboijngtn  con¬ 

trol  other  branches  of  the  papct»milk-  , 
"Tt  would  appear  from  reports  in  ing  indu.sny.  Dr.  Hakei  i.s  completely; 
trade  journals  that  the  (  anadians  are  ‘  Taking  book  paper  for; 

in,  ipal  countries  of  de*,  in.o  -  i  now  ron.sidering  following  tin  their,!;"  '"‘"'".f’’'-  Ainencnns  now_  pro: 
hex,'  exports  in  \iiiil  I9”'i  i  *'  i  lui.  uic  i  iii..-  loiitiwiug  up  null  I  (3„ce  and  consume  nn  average  of  oAer  ' 
■  '  I  siiceessful  efforts  to  control  the  i  a  million  tons  of  thi.s  class  of  paper  j 
Paper  Pulp  Total  !  newsprint  indu.stry  of  the  continent.:':  ('.mada  produces  only  about; 

h-L-  oimilo..  . . . .  I  Gn.ono  tons.  Wc  coiild  not.  If  we  I 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Building  -  MOMTRE:\L 


r,ke  a';^^e;r.s  CrttttnnMu 

All  of5^.i  ^9i:3ii  _?,6?;)r6i;;j‘''' AO/Tw/V/  K^ompuny 

*6.tt6,2io  $1,951,262  .89, 397:T7^'  •'Ohio  hn.s  nea  rly  thire  mil  lion  |  na7a^ha  n  ^  LIMITED 


E-vports  of_  puipwood.  in  April  acres  of  natural  forest  land,  not  siilt- 
'*■'•''5  '■"’■ds  valued  .at  ed  for  agrieulture,  which  Is  to-dav 

roinpnrf'd  wit!i  rxnorf^  in  •  n  'r>i  a_  .r  ,  N 

April.  1922.  of  19,976  eoid*  valued  V  f^lK’re  is  enough  fore.st  land 

I  $176,311.  ■■  ’  north  of  the  Ohio  River,  and  east  of 

-  the  .Mississippi  to  provide  all  the  raw- 

DnRTDT  ClMDCny  on  material  our  country  needs  for  all 

nUDCn  I  Olmr  oUli  UU,  noduring  a  timber 

BUILDING  ADDITION  Ranibliiig  in  Raw-  Matprial*. 


MONTREAL 


TORONTO 


WINNIPEG 


UUILUII1U  Huuiiiun  nambliiig  in  Raw-  Material*. 

-  "Oui-  national  lendeiiey  to  gamble 

fFroni  the  I'oronfo  Rnrenn  of  The  ’’i'"'  niatcriaks  must  be  overcome. 


acres  ot  ualural  forest  land,  not  suit-  ,  C'aueda  Much  of  the  book  paper  in: 
ed  for  agrieulture.  whirb  Is  to-dav'  the  (states  is  made  from  paper  stock  i 

idle  There  is  emiiich  fnresf  lend  *"  "bT  h  cheap  wood  pulp  plays  but  a 
iriie  lUdP  IS  enougn  loie.sf  land  p„,.,  grades  of: 

north  of  ilio  Ohio  Kivor.  nnd  ru-^t  of  bnndf*  'i.nd  writing  papers  ar^  madp  i 
the  .Mississippi  to  provide  all  the  raw-  from  rags  and  other  iiiateriabs.  Tn  | 
material  our  country  needs  for  all 

time.  If  it  weie  piodueing  a  timber  vantage  i.s  with  the  I'nited  States.: 
crop.  ;  where  ihey  are  obtainable  In  greater; 

.  .....  abundance. 


Manufacturing : 


Distributing: 


Mo.*!  .Alarming  finggratlona. 


TELEPHONES.  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Financial  Times.)  !  There  must 

Toronto.  —  The  ffnhert  .mmpson 
Company.  Idmiled,  are  building  an  h'^fiod  of  1 


in  raw  materiaks  must  be  overeoine.  ^ 

Mirrr  must  bo  rlOHror  ro(*o^;nition  vat.ion  in  bin  country,  rio  nariirally  i 


wo  aro  faoin 


put  forward  th^  most  ^ilarminff  supy- 


Company.  Idmiled,  are  building  an  "'  loan  .years,  and  that  we  dmUeTioVof  %uipw^^^^^^ 

addition  to  their  Toronto  store.  Tbt']'""^'  <'dapt  otir.selves  .as  an  indti.sfry  coptinue  without  .<ome  provision  be- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajnK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


I  company  has  owned  eniislderable 
property  to  the  West  and  adjoining 


to  gradually  ehangin.g  of  eoiidition.s 
in  tlie  way  of  the  nece.ssity  for  bring¬ 


ing  m.nde  for  tt.*  replaccmcnf.  That 
is  why  Canada  is  being  held  up  as 
likely  soon  to  control  the  paper-nnk- 


I'lant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Blanch  Houses: 


present-  building,  which  They  had  pulp  greater  di.s-  ing  industry  of  the  North  .Xmcrican 


Montreal  Qticbcr 
Halifax  Ottawa 


Toronto 

Hamilton 


Windsor  Rcgma  Kdii.-'iiion 
London  Winnipeg  Calgary  Vancouver 


been  using  for  delivery  purposes,  and 
jit  is  here  that  the  new  addition  is  be¬ 
ing  erected. 

The  building  will  ha\-e  a  floor 
i  space  of  approxiniiitely  70.009  square 
feet  and  will  mean  an  increase  in 
;  floor  .space  of  about  15  per  c.ent. 
j  Contracts  have  already  been  let  and 
the  approximate  cost  will  tie  weill  In 
excess  of  a  mtlTlon  dollars. 

!  .4I,.\B.\SL\  rOVER  (  0. 

'  COJrPEETK.S  (SEroXD  FMT. 

I  The  second  ,30.000  h.p.  generating 
unit  of  the  Alabama  Power  Company 


tanccs,  ;ind  the  increasing  costs  of 
these  in.iteri.als.  While  the  paper 
industry  uses  less  than  5  per  cent. 


Ictrimcnt  of  the 


While  the  iianer  '  t'ts'''-'  The  farts  (n  thi.s  re- 

...  .ho  ,  -  „  ‘  however,  do  not  bear  out  Dr.  “ 

SS  than  o  per  cent.  Bakers  contentions. 


_ _  ‘  j  Stewart.  McNair  &  Cio..  in  a  circular. 

_  - -  Karnings  are  about  23  per  cent 

CANADA  SHARING  PORT  HOPE  COM.  S  s 
ORITISH  FINANCE  UNDER  ANALYSIS  |=;“-iSs=5'S 

-  - -  '  paid  on  the  preferred  at  the  rate  of 

(From  the  I.oiulon  Kiireau  of  The  (From  the  Toronto  Bnrean  of  The!  ^  P®''  cent,  and  G  per  cent  on  the 
FiiiHiieial  Times.)  Financial  Times.)  i  common,  there  was  left  a  credit  bal- 

I/ondon. — It  is  not  often  that  .i  Toronto. — Port  Hope  Sanitary  se-  |  imce  of  $49,130  to  be  carried  into 


CANADA  SHARING 
BRITISH  FINANCE 


FiiiHiieial  Times.) 
I/ondon. — It  is  not  often  that 


Htad  Office 
Ottawa,  Canada 


BranebestD 

Montreal,  Toronto,  Halifax  &  New  York 


w-as.  after  test,  placed  in  service  this  I  financial  corporation  with  such  a  ciirlties  have  been  prominent  latterly 
w-eek.  and  the  Mitchell  dam  hydro- 1  richly  favored  O.anadian  name  as  the  in  the  trading  on  the  local  exchange. 
S7^h’!p‘!ffo“the''AlXia  *  General  Invest-  Already  they  have  enjoyed  a  good 

tern.  I  ment  Coiupiiuy,  Limited,  is  directly  advanre,  hut  a  further  appreciatioD 


Financial  Tirae^.)  1  rommon.  there  'ssas  loft  a  eredit  hal-  ! 

Toronto.-Port  Hope  Sanitarv  se-  h"‘‘'“  .‘l”? 

u  •  ...  I  the  new  X'ear.  It  Is  contended  that 

ciirlties  have  been  prominent  latterly  ,  j^^ge  sums  written  of  the  value 

in  the  trading  on  the  local  exchange.  )  of  assets  should  strengthen  the  com 


9hn  iKtn  the  Aiehe.,.n  Brltish-Canadiati  &  General  Invest-  Already  they  have  enjoyed  a  good  :  pany’s  position  substantially,  and 

m.  ‘  1  sj.  j  Compiuiy.  Limited,  is  directly  advance,  hut  a  further  appreciation  f  hardlj  be  necessar.v 

.An  a.dditional  30.0tli>  h.p.  will  lie  j  associated  with  a  public  issue  on  the  m  value  is  said  to  be  in  prospect.  !  ^^atVon^oMlxeif  asTetsl'The  combined 


Vc 


STEAM  COAL 

I 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

I  THE  CANADIAN  IMPORT  CO. 

H  318  Board  of  Trade  Building 

;  I  MAIN  644-5-S  MONTREAL 


1  j  available  upon  !  British  money,  market  made  on  be-  This  is  oue  of  tho  companies  manu-  dividends  on  the  preferred  and  rom- 

IlnK  1  The  istrictly  British  industrial  lacturing  a  commodity  essential  to  mon  stock  will  be  earned  many  times 

i  hydro-electric  units  aggregating  1 ‘^‘-incei-n.  building  trade,  and  the  recent  ,  over  in  the  present  vear. 

I  160.(100  h.p.  in  enntinuous  sendee.  Such  was  the  case  the  other  day  expan.sion  in  constructional  work  has  The  balance  sheet  indicates  an  ex- 


- - -  when  £1,000.000  sterling  ot  6  per  brought  it  a  large  accretion  6f  busi-  ceptionally  strong  liquid  position.  As 

rANADIAN  NATIONAL  RAILWAYS.  cent,  guaranteed  first  mortgage  do-  ness.  The  company’s  volume  of  the  company  has  no  bonded  indebted- 
AA'here  to  Hinit.,  Fish  and  Paddle  in  I'cnture  slock  in  the  old  established  sales,  despite  increased  prices,  is  ness  equity  behind  ,  the  preferred 
I  the  New  North.  cotton  spinning  firm  of  John  Bright  said  to  l>e  running  well  ahead  of  the  stock  is  equal  to  $285  per  share,  and 

j  An  interesting  publication  entitled,  &  Ilrothers,  Limited,  Rochdale  —  of  previous  year,  and  their  plants  are  that  behind  the  common  approxlm- 
"Where  to  Hunt,  Fish  and  Paddle  in  which  the  famous  British  orator,  working  to  capacity  In  order  to  cope  ately  $110. 

the  New-  North,”  has  just  been  issued  John  Bright,  was  a  member  during  with  the  demand  for  fixtures,  say  ———————————  —  | 

by  the  Canadian  National  Railways,  his  lifetime — was  offered  for  public  _ _ 

It  gives  authentic  and  interesting  in-  subscription.  anri  f  Sin/Te 

formation  regarding  a  region  The  issue  was  made  hv  Sperling  &  ed  by  a  trust  deed  in  favor  of  the  A  lUlDwa  wllU  AuftllUo 
abounding  in  oppoitunities  for  the  f’o..  of  which  the  well  known  London  British-Canadian  &  General  Invest-  SAIF 

sportsman  and  angler.  It  i.s  also  financier  of  Montreal  birth  and  early  ment  Company,  Limited.  The  an-  ” 

profusely  Illustrated  and  contains  a  training.  Sir  IGdward  Matkay  Edgar,  thorizod  capital  of  this  company  is  the  north  shore  of  Lake  Huron 

serie.s  of  district  maps  of  the  teni-  Bart.,  i.s  head,  and  who  Is  on  the  now  £448.634  sterling.  The  direc-  ^^ar  'White  Fish  River.  Full  infor- 
tory  covered  A  free  copy  may  lie  board  of  Crosses  &  Winkworth  Con-  tors  are  C.  J.  Jolmston  (chairman  nation  given  upon  request, 
secured  on  application  to  any  agent  solUlated  Mills,  Limited,  the  guaran-  and  managing  director  in  London):  | 

of  the  Canadian  National  Railways  to-rs  of  the  principal  and  interest  of  T.  G.  Scott,  vice-chairman;  R.  F.  XHE  TORONTO  (1KNER.4L  TRl'ST.S 
or  to  M.  O.  Dafoe,  City  Pas.senger  the  debenture  stock  of  John  Bright  &  Bury;  H.  F.  Chamen;  and  Lt.-Col.  j  CORPORATION, 

Agent,  230  St.  James  St.  Phone  Main  Brothers.  R.  F.  Cottrell.  The  company  has  an  ; 

3620.  The.  stock  recentlv  issued  is  secur-  office  in  'Winnipeg.  263  Bay  SU  Toronto  j 


The  Ideal  Boat 
for  Fishermen 

For  trolling— any  speed  from  nine  mile* 
an  hour  to  hardly  any  movement  at  all. 
For  fly-casting — the  sturdy  construe. 
tion  and  stabilizing  influence  of  centre 
drire  propeller  is  a  great  advantage 
over  other  boats.  For  hunting — the 
motor,  with  its  maxim  silencer,  is 
practically  noiseless.  Finally,  you  can 
land  a  Dis-Pro.  Boat  anywhere  without 
danger  to  propeUer. 

Uni*  Mm«*  Smi  AMe^ ' 

D^R«ilHG?ROPELER 

BOATS 

Pri^M rang* from  FiihennM*a  Modol. 

Dis.-rro.  ^»ocial.  tb^to  hMtsor  wnt* 

fortitoraturo.  V«h«vo  Aiporiallv-pncPd  Kcjw* 
boAL  $7.5.  Alto  rtmAr'^tM*  Atlut  is  a  Caaoo. 

Disappearing  Proptlltr  Boat  Co., Ltd. 

02  King  St.  W.,  Toronto.  Ont. 

1C  Victoria  Square,  Montreal 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2.  1923. 


RESTORATION  OF 
GOLD  STANDARD 
URGE  PREMATURE 


of  C.P.R  I'Union  B^k  Head  l^ges  p,  lygH  ^  ConStrUCtiOH 
_ W  ell  Maintained  in  April  Determination  for  Canadians  ^  p  I*  *1  J 

w/ii  *^mafntainod^dm-^  |  current  Deplores  Pessimistic  Attitude  in  West  and  Tells  People  How  They!  vOUipHIiyj  IjlIllltCU 

s  April  Tor  the  month  srroes  ]  5AS.055.  as  compared  ■a  ith  S4R,s;o.66.i.  Should  Look  to  Future — Britain  Alive  to  Canada’s  Need  _ 

irninss  amounted  to  $13.t)51.!)43,  as  j  an  increase  of  $2.7i5.370.  tt  orkin:  and  Financiers  Well  Posted  As  to  Situation — West  Needs  i 

.mpared  J’‘;33U70  in^  Apn^  arc  H6,33[;.9:3  compar-  Revival  of  Courage,  Confidence  and  Hope.  ,  i  UfTVT  A  A  T  C'T'  A  'T'lT  l%yl  17 IVTT^ 


lipnp  PPPMATIIPP  Ra^fu  a>"  w^r"/  weH  ^mafntained^dur^  |  current*  >^ear^  Deplores  Pessimistic  Attitude  in  West  and  Tells  People  How  They 

wIimL  I  llLlflrl  I  iMlk  ’“a  April  Tor  the  month  srross  ]  5AS.053.  as  compared  ■a  ith  S4R,s;o.663.  Should  Look  to  Future — Britain  Alive  to  Canada’s  Need 

enrninss  amounted  to  $13.t)51.!)49,  as  an  increase  of  $2,793,370.  tt  orkin:  and  Financiers  Well  Posted  As  to  Situation — West  Needs 

n-.-L  A  T“- - T,  Tu-  xpensesaro  $46,33[;.9i3  ascompar-,  Revival  of  Courage,  Confidence  and  Hope. 

Bntuh  Authonty  Takes  This]!-'---  an  increase  of  $1,320,123.  ed  with  $43,713,420,  an  increase  of  _ _ ' 

View,  Basine  Belief  Upon  expanses  were  $11,700,614,  $2,686,502.  Icavinp  net  at  $5,146,112,  .  i 

fompared  with  $10,782,597,  an  in-  as  compared  with  $5,107,244,  an  in-  the  ttinnipeg  Bnreaii  oi  Ihe  1922,  was  of  the  value  of  $500,000,000  j 

TU  *  *iciease  of  $'*18,016.  This  left  net  for  crease  of  $38,868.  Financial  Times.)  and  for  the  whole  Dominion  for  the 

throughout  World — Amenca^the  month  at  $1.9.50.879,  as  compared  Figures  for’the  four  months  end-  Winnipee  —  TV.  R.  Allan,  of  the  |  ■•'ame  year  nearly  $1 .000.0000.000.  This 
Leading  Factor  Coupled  With ,  with  $1,548,772,  an  increase  of  $402,-  ed  April  30th.  in  comparison  with  Firm  of  Allan.  Killam  A  McKav,  j all  new  wealth  produced  out  of  the 
Lack  of  Standard  in  Europe.  '  t'j6.  those  (or  the  corresponding  period  •  t.imited.  and  president  of  the  I'nioh  ^  an*t  while  the  profit  to  the  pro- 

_  I  Figures  for  jhe  month  of  April,  of  1922,  are  as  follows:  Bank  of  Canada,  makes  a  statement  I  ">'ter.  under  present  abnormal  con- 

(From  the  I  ondnii  Riirenii  of  The!’-'^’^-  comparison  with  the  eorre-  ’  1923  1922  of  importance  to  the  people  of  \Ve.«t- !  »li<icns.  leaves  something  to  he  de- 

Finaticial  Tinipo  )  I  .sponcline  month  of  the  preceding  Gross . $51,546*055  $48,82^665  ern  Canada,  on  which  Canadian  citi-  sired,  there  surely  is  nothing  to  war- 

lyonrinn  V  well  v  "•  r,-;,:,!,  ’  year  are  as  follows:  llrpenses  ..  ,  46,31)9,923  43,713.420  '"■ell  To  ponrler.  It  |  lant  pessimism  concerning  a  country 


FINANCIAL  STATEMENT 

As  at  March  31st.  1923 


Ixindon.  A  well  known  British, 
banking  .authority  expresses  the 
ciunion.  while  admitting  the  many 
adiantages  wlr;''ii  would  .i.'company' 
the  rr.storaUfiD  o."  the  .gold  standard  i 
iis  restoration  in  Great  Britain  at  the  : 
(•resent  time  would  he  premature. 

With  ;•<•  per  cent,  of  the  available 
.'U|)ply  of  gold  aceuniulated  in  one  | 
•  fiuniry.  where  it  forms  the  basis  of' 
a  potential  credit  structure  many 
times  greater,  it  is  clear  that  gold  | 
priee.s  may  flurtiiate  widely.  This.' 
ill  fart,  has  happened  to  the  I'nited! 
.''tates,  and  it  is  open  to  question  j 


year  are  as  follows: 

192 


“  ‘  Gross  . .  . 

the  m.any  Expenses 


Gro.«s — 
Decani  bn- 
Novembrr 

Ofiobsi  .  . , 

.‘^(•ptrnil'or 
.Viigust  .  ,  . 
luly  ...  . , 
•In Ilf  ...  . 

Ma\  ...  . 

■Xpill  ...  . 
March  ... 
l-vbrii.ai  y  . 
.laiiuaiy  . 

X»t  — 
J'rronilia." 
.N’liyrniiirr 
I  >rt  olifi  . 
.Srpf  i>nih«'t 
.Xiltti,.'!  .  .  . 
Itllv . 

.tllli»  .  ... 

Ma.v  . 

.\ptil  . 
Malch  ... 

.lanii.'iiw  .. 


1923.  1922. 

.$13'651.494  $12,331,370 

.  11.700,614  10.782.597 

.$  1.950,879  $  1,518,772 


Net . $  5.146.112  $  5.107.244 

Gross  and  net  returns  of  the  road 
hy  months  during  1923,  1922.  and 

1921.  compare  as  follows: 

1(123  t!*:.’  ia2i 


Bank  of  Canada,  makes  a  statement  I  under  present  abnormal  con-' 

^((22  of  importance  to  the  people  of  West- !  tliiions.  leaves  something  to  he  de-  piant 

$48  8'’0*665  Canada,  on  which  Canadian  citi-  sired,  there  surely  is  nothing  to  war- 
43  "13  420  To  ponder.  It  |  rant  pessimism  concerning  a  country 

'*  ’'_2_  I  related  to  conditions  under  which  such  possibilifics.  It  is  to  lie  re-  Rniicil 
5  10-'‘'44  FTna'wing  for  the  future  development  mcnihered  that  agriculture  through-  Real 
of  The  Western  provinces  may  be  Tl'*’  world  has  been  going  through  p-,-„ 


ling  to  he  de-  Planti — Montreal,  Ottawa.  F.kquimalt.  Thtirold  tXew •  . »38T,021.2T 
Othin”  to  war-  riant— (  nnal 

tT  I -cmM  AmortUrfl .  278,J12S.70 

ntnp  a  country  —  5lo.ftAo.fM) 

It  is  to  RnllriInKff! — . . . 

Ifiirt*  thro\iirh-  Hml  .  ...  .  .  . 77?i,470>l 


in  Great  Ilaritain. 


Patent  nJfKhtu*  rtr. 


Allan  ^  trying  period,  and  in  most  resvierts  Dominion  fioTrrnmml  Bond*  nnd  other  fteeuHtlea  ... 


KM.Ot 
1  i.inr)  R»;f 

n.us.r^H 


1 1^22 

$1 

21.421.077 

15. 140. 52^ 
1  .i.01«.O40 

l.t. ’^10.147 

I  2.iU1..'170 

II  no.i.oion 

1  1.3:]T,1‘74 


ir>:t 

IS.7V7.F  TO 

10  04f),7fit 

15.:72.2«^.% 
1  l,4i;i.T*.  12 
1.1  Rr*2.Mi  1 


spent  a  few  weeks  there  this  sprinR,  difficulties  are  not  so  great  as  '^torUa  on  ^iiand 

and.  tipon  his  return  a  veek  ago.  |  ''’hich  have  to  be  rontended  oV”*ont 

made  a  statement  with  reference  to;"^^^  other  Quai'tcrs.  Tnless  we  %«>rnGints  nrrrivi 


\'nn  in  oiner  quaners.  i  mess  we  hrmtintn  nrrrivnhtr 
resume  that  attitude  of  contentment*  Misreiinneons  A»*€-iR. 
and  confidence  in  our  coimtrv  and 


^l.tMT.Tkl 
::.l:  I  NT  1 
i;.7l  T  -»$» 


\ 


whether  IJritain  should  ha\e  greater;  i'*::  if^^i  :  <  la.  ernmei 

Ftability  of  conmioditv  prices  with  :  P^rombpr  . . . .  tr4f;i.S(i4  n.tMT.Tki  for  invf 

free  gold  markci  tlmn  it  has  had  in  j  oA^rb",  V.’.  V.',  i.'.’  tapL!;:*!  cTir'I.';  '  v^n’J^1,p' arnv 

the  past  eighteen  months  on  a  pape:  j  .'srpti.mh.-t .  c.'>s,',!)il'  4..32",i'4'*  .  . 

basis.  i>ccitusc,  owing  to  the  absence  .'iniu.'t .  :  L’-*!'' i'*'  2..'.:s  ;,;s  ^Pi|  pessn 

,  IJ  .  1  ,  ■  .1  ..  (nl'-’ .  .  l.ShI  Ins  w  hit  1)  exists  h 

of  a  gold  standard  in  other  hiifopein  .tune . ...  . .  2.3h2.::i't  :.'7 

I  fiintries.  it  would  be  practically  im-  Ma.v  . '. . .  '...* .  _  ’  2.':(4..'ir;  ,i.  ja:4^,,si  [  itepio 

possible  for  the  Ciiited  Kingdom  in  . .  'I';-;;'.-  5  t!*!  iiil 

•Iraw  gold,  except  from  the  one  im-  I'ehi  \iar  y' !  i'i.’.4'>.T  s,^4.'4s:  'H  i'n'ii  5' innipeg  I 

lion  to  which  it  is  indebted.  .lanu.arv . .  T. 453  t?:  •'■11.124  "lifrli  iinprc! 

Further,  this  authority  at  rues,  the! - - ,  and  iiiuch  10  h. 

)iresent  is  not  the  moment  to  a<lopl  '  " 

ni. asiiri’s  speejf ic.^Hy  rjes  riir  1  .<• 

limit  the  ha.SiS  of  credit  It  i«  rer-  Cki  naliiral  vesou: 

I'tin  that  other  nations  will  iiltimaic-  »*L-  M.  fK.JtLi'  C/ /  £j  Htj  1 7  iK-- nestem  provit 

l.y  return  to  some  form  of  gold'sian-  •  ((kre  Also  Page  One) 

•lard,  and  gradually,  theierore  a  1  _ _  !  *  **h^'''**-  "  '’h  i' 

n  eat  change  mav  orcur  in  the  de- 1  iT  . 

mand  for  and  the  vahip  ./  i-old.  |  J"  'icaling  with  general  bus  ness  j  e4 erything.  Commodity  Pi'inc-’  TJoanen'’’ 

The  suggestion  is  made  rhii  r,ir.  ‘’'’b^T’Tmns  in  the  1  nited  State,*  j  cept  cotton  .and  cash  grains  «hich 
lenry  policy  .should  he  sealed  only  ■  Thinks  that  "trade  have  advani  ed  as  a  result  «f  unf.av-  ’’W  I  P*^p 

after  adequate'  di.*cus.»ion  'pv  a  (11 ' I-  F*^  indu.stry  present  a  morojorablr  weather  report'  show  little  That  biiildin 

veprespnt.atlve  convent'on  of  •’•’iitra;  i F'"''-  M’otty  condition. ,  ch.angp  The  p.iprr  adds ;  has  slowed  dr 

bankr.  and  he  is  of  opinion  that  econ- 1  "  hole  a  share  more  ac-' !  month 

•  ■mlc  reroverv  mav  be  mo.*t  tap’d  if.'''”'  iPl«*il  trade  hut  xvith  less;  -Mhii.  man*  inUi*  irlnal  bwain»ss  lecors  aitivit, 
left  to  the  deliberate  Iiare  of  natural  '"f'hle  in  several  lines  ni»n  xmi’d  gladl\  g.-.  th-  limn  in  cy-  '-aie.l  in  the 

len  TO  tne  ne.ineraie  parr  or  naiilia  I  .  j  .J-J  huilding  trades  '  fans  nn  or  rva,,  innat'.m  so  long  a.  Thr  total  biii 

t^ro,sn-rss.  unhurried  hy  art'ficial  ‘  ‘ „  ine  niii.omg  trafies.  individual  i.ni-  M-.-ch  was  t".- 

.Sti.j,ulants.  '>^7'’'^''  of  and  partly  ,,m„d  h*  .-ati.sfanory,  ti,.,-.-  i' i  ^  e 

tircuufTC  of  nn  indJ^position  to  go  fv  drri  a  ;?onr]Al  fnt'i  nsr 

-inierira  SlmuM  f’o.openite.  *nhead  freely  on  the  present  basSia  ofi’/.  to  iaKp  m  >a)i.  at  ir ajrt  tc  i  ever,  ^^a?  .^11! 


Kuropean  eonciitionf^.  }fe  now  reiter-  resume  that  attitude  of  contentment  ' 
I  ates  and  emphasizes  this  statement.  ‘*nd  confidence  in  our  country  and 
I  Hr  said  there  are  large  sums  of  ourselves  which  has  been  an  out- 
,  money  in  l.ondon  ready  for  invest- 1  ■“Timdlng  characteristic  of  our  citi- 
ment  in  western  fanada  .lust  as  soon  ''^*‘ns  since  1.S82.  we  will  bring  atmut 
as  exchange  gets  back  to  par  Ixm-  I  **  situation  where  neither  British  nor 
don  financiers  are  anxious  to  get  1  sny  other  kind  of  money  will  seek 
b.'ck  into  this  market  with  money  'b^Tstinent  here.  If  we  have  not 
for  I »omiTiioii  Government,  prox  in- 1  Faith  in  our  coutPry  and  otirselve.s. 

•  ial  government  and  municipal  bonds  cannot  expect  others  to  hare  it. 

.-inrl  for  investment  in  mortgage  j  rnderstandCnnada.  i 

loans  1  be  only  thing  liabip  to  pre¬ 
vent  the  arrixal  of  this  money  is  the,  "Poople  in  Great  Britain,  .and  e.*- 


-aidi3+.«2.'s,7r. 
i.r.s3..'io»*  «» 
gao.nmn .  ,%o 

rt«.t.3T..‘W 
*  M.T.X3 . 
!.(•«»  JOl  .80 
.•.Ig.-XSlg  7.8 
188,241.61 


M.4RIMTir8 


pirif  of  pessimism  and  despondency  pecially  Ixindon  bankers  and  big  fin- 
I  hich  exists  here.  anrial  houses,  nndersfand  existing 


which  exists  here. 

Ucplois's  Posiniisni. 

•Mr.  .Mian  said;  "(In  m.x  return  to 
Winnipeg  I  finil  an  atnio.sphere 
wTifrh  impresses  me  as  •leplorable 


ronditions  in  Canada,  and  particu¬ 
larly  in  western  Canada,  (luite  as 
well  as  the  best  informed  people  who 
live  here  perhap.*  better.  They 


and  iiincli  to  hr  wnnderrd  at  in  a  cilv  That  large  numbers  of  artisans 


The  Trend  of  Business 

’  ((kre  Also  Page  One) 


wbiili  is  ilir  industrial  and  commer¬ 
cial  ernire  of  a  country  so  rich  in 
naliiral  resr^urces  as  are  ihe  three 


ha\r  loft  this  country,  lured  by  the 
higher  wages  being  paid  in  the  Fnit- 
ed  Stales  and  the  chances  for  remti- 


t  .iriTAI,  STOCKi — 

7f  u  I  nmiilBtlvr  ITorefTnI.  mithortirrt  (R.oon  Sharps 

of  *100.00  rnch  . *1.300.000  OO  ^  „ 

U.,,rrt  .  *1.,300.000  .lO 

COM  SI  OX  I — 

\iithorl»rrt  17..XOO  shnrrs  of  *I04I.<V|  riirh .  I,7.30,(MM1  0<>  ^  „„ 

SI\'"|m!|I  CFXT.  Finsi  MonT«.AI.Fi— 

I'wrnty  Arnp  tiolO  Hi>nrts.  \tilhorlpril  snrt  Issiinl  1.230.000  OO 
l.rss  nonda  rrtlrril  .  .  .  ,  ,  404,74>o  tlO 

-  7.33..aoo .  OO 

0|»cn  \rr«*«n4s  PnTnblr  100.766  S3 

\o«‘riir6  3%  «*ra  to  eo*t  ot  CIsrnI  3  pop  .  .  -  2.267.  44» 

8iih-Con4Pi4rtops*  Itnlniirrs  nn.l  l'*ra«hnrU«  2<14.83t  33 

KrcrnrA  Inlcrpsi  .m  llnn.ls  to  piid  of  Fiscal  3  cor  7.r..3.'t  oo 

ArcpllPd  IMtf.lcinlfc  I'rcfcrrcd  *toi‘k  4o  cod  •»(  I■*|N.•I|| 
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western  pr.ivincrs,  Statistics  show  '  neratite  employment  there-  -but  they 
that  thf  ( ereal  production  of  western  as  '•*0  would  know,  that  large 


.3*0.210  0.3 
330. ,31  7  3.’, 


anada.  with  its  small  population  for 


tabic  relief  to  tb"  gen- 


numbers  of  these  people  will  come 
hack,  and  the*  are  satisfied  That 
(  anada  s  time  for  great  prosperit* 
win  arrite  Their  me.B.''age  to  the 
people  of  w-esiern  Canada,  therefore, 
is  to  develop  the  sprit  of  hope,  deter- 
inination  ami  courage  such  as  wa? 


lntrr^*t  . 

I*rr*forrr0  niAlrtcnfl* 
\t*P<’^P*’^a1lon  fnr  Mnkini;  V'linfl 


pt4ft.5ftli  0«> 
.  Pl.lkOO  fM) 
.  IU.4O0,fHi 


nl  <  rrrtif  of  Profll  nod  Lomi— Mnrrii  ril*l. 


Hie  !n  V  Y.  HuMHinir.  Pf'oplr  of  wrjitrrn  ranada.  thnofEir*' 
That  building  in  the  I’nited  States  I'';,;," 
ha.s  slowed  down  con.sidernblv  c* en  '"V  "I";” 

in  the  month  of  April  following  the  f'  a  ,  ’’r'  '? 


Au'litrtl  und  fT^und  in  arcrtpFlAnt'** 
'■nipan'  Th*"  'n  Tradi*  ha^^' 


:i  .T4R.3*^;u  .5.1 


with  ihfx  and  Nowrh»'r5  ‘  f 

h®F»n  invrntoritt.d  and  rrirfif»#’d  tr 


pfOj^Trrrr, 

.‘“tlaiulnnts 


Aniprira  SlmuM  f’o.oprnito.  'nhvad  frcrly  on  tho  present  basis  o 
(t  i.A  hey^ominp  inorp  and  moro  ob- !  labor  ro«tJi.  bavr  alow 


\ioufi  that  unhf'althv  inflation  1?  Just  ;  flown, 
a.*  much  capable  of  taking  plac*'  nn- 1 
der  condition.*  w-hcre  there  is  too . 
large  an  accumulation  of  gold,  as  | 
under  conditions  of  unsound  eiirren- ' 
cy.  5Vh.3.t  is  nes^ded  1?  stability  of , 
gold  values,  or  in  other  words,  sta- 1 prediet 


inU.v,rt,,sl  business!  ■'’«"h  IS  indl- 

ge  the  iniiii  in  c*.  '<'atpd  in  the  returns  (if  16,1  ctfiPS. 
infUt’i.n  so  long  ns  The  total  building  expenditure  for 
innl  infbvjrlual^  bnl- ,  $377.'(i‘M».biVi.  but  in  .April 

se'i%?nl"fee’i  nVthnt  I ’■’bl.c  $T27."9o.OOU,  This  latter,  bow. 

in  Mill,  nt  least  tc  i  ever,  wa.*  $1 1 0.oOO.tifui  ahead  of  the 
being  prepared  f''r  .April  of  last  *  car  The 

eve  IS  PM  clear  pms-  .  *i  i  ■  '....i 


Of  itidiistr*.  The  building  trades,  i  "".'■’'J'' sn  inng  as  The  total 
.Ne*..*i..  I-.-S  ...  r  .  3  J  1  Iney  ff'it  th^ir  rinfil  individual  i*nN  \iarrh  wq 

parti.*  because  of  strikes  and  partly '  ance,.  would  h-  .-ati.sfartory,  th»r.-  i.i  '  , 
hrcaiise  of  .an  indisposition  to  gn|rb*Hrl\  ev  depi  a  gennal  feei  ng  that  I  ftlly  $  ■->. 
ahead  freely  on  the  present  ba.si.s  ofi'!.'*  ""y  '7  '".'''’k"’  'cast  to  i  ever,  was 

„  .  I  J  ,  u  .  .  ,  ^Tic  eM.-nt  of  being  prepnied  for  imaic  fni* 

matcnal  and  labor  co*ts.  have  slow- '  soualls  even  if  iheve  |.  no  .  lear  pms- 
cd  down.  Iron  and  steel  operations  ,  pc  t  of  harms  to  fare  an  nvtuai ;  ‘ 

have  been  close  to  full  eaparit*  .  Hi- 1 F>er  cci 
tuniinous  coal  prices  have  been  I  Inflation  I'ofrnt  Warning,  j  of  last  *p 

easier  bur  anthracite  has  been  sus- 1  .w,  ‘  T"!”' "^’"k  '  *•' 

,  ,  the  hiiitrting  industr*  *vhieh  hare  hcen  |  a  ft  v  t  v  e' 

tamed  by  full  buying  of  household  hmught  into  grr.-it  pmni men,  e  h*  tlie|;  ,  '  L' 

grades.  "Some  automobile  tradeau-  •’ffoits  of  ..wuei*  and  I'oni  rai-tnr.«  tojl*;'  t'lb 
ihoritles  predict  .'easona!  red, le, ion  ViTi  be'e; 


forw.ird  witli  tim  development  **(*rk 
of  this  great  eountr* 

Rritiiiii  Bill  rielp. 

"Hritain  *vill  send  us  both  money 
ami  people,  provided  **e  hate  eoufi- 
dence  in  oiirselvos. 

"The  siluaiton  is  not  *  ci  spoiled. 
At  the  present,  it  exehang''  were 


the  priiper  Cffieeis  ■"'e  hux"  examined  tiie  sioi'K.s  an,] 

1-  1  euuirenif pts  as  .Xuditor.s  ha*  e  been  l■,.npl•e,^  with 

tVBir.HT  e.  b'lVG.AN. 

.Vrpr  ed  Ter  t^or.lon  B  Klngan.  i 

M  illinm  l.vall  i  .a, 

M  W  ReauclerK.  I  » 


rnoriT  and  loss  accoi’xt  as  at  marth  1131.  istt 


Mlitvof  prices.  As  two  of  the  eouti- :  output  but  there  is  as  yet  no  re-  the  sironges,  mfluen.-o,.,  m  enfor.  Ing  : 

tr'es  *  itallv  cfuicpi  ncd  Mr  F  C  1  flection  of  tins  in  weekly  figures  of  “'"•leial  <  aut  ousn.  s..  and  in  l"■lt’t(ng  ■ 

ir.ps  *nail*  (OPfeinefi.  Mr.  Ft.  ,  .  ...  ,  nut  the  Irgira  con.'e.i  u.nr  e«  .,f  cimi.  $I.39,(hm 

- -  .  ..  . production  of  some  eading  makes  or  la-  '  '1  '  I . 


deerea.sp  over  March  is  a  little  over  ‘ ''b  snnaTion  is  iioi  *  ci  spoueri. 
13  per  rent,  but  the  gain  over  .April'  fresetit,  it  exchange  were 

of  last  year  is  over  50  per  rent  |  we  could  sell  any  reasonable 

li  is  notpworth.v  that  the  ilrop  in  '*i"ount  of  high  grade  securities  In 
activity  extended  onlv  to  New  A'ork  l-'Ott'lon.  The  financial  houses  which 
as  the' efforts  at  deflation  of  the  in-  '‘knight  this  elass  of  securities  freely 
eipient  "boom''  naliirally  originated'*”'*^"'’''  'he  war  are  .anxifuis  to  gi-t 
there.  Tn  four  boroughs  of  New  A’ork  ,  '"'o  ’'te  market,  but  I  feel  that 

l  it.'  the  totals  for  New  A  eirk  w  ere  <  on1  iituaticc  of  oiir  present  mental 


;3nx!xr.8 

Vffer  dcdnctlng 
F'.Apcfm**.  ric. 

n«  <  rrillt 
Mnrrli  31M.  1022 


Rent*  tn»«iriifir(». 


Goodenotigh.  chairman  of  Ikirrlav’.*  Fooniicrion  or  some  leaning  mages  or  | 
Bank,  l/tndon.  recentlv  expressed  his  I '’fP"'''''  "f  employment  at  t,he| 
cninion-and  bis  oninmn  oo.m,.  '"'nbr  Centres,  .'(trikes  have  '  eiv  , 


•■pinion— and  his  tipinion  counts  in,  .  ,  . 

intffrnaTianal  fiiianor.  ni;  all  Tho  bank-  '*^**^'-  b 

ine  and  financwl  world  know..  Thai  |  /  ^  prr.sinc  rail  for  r 

.Nmorica  and  Groat  Hrirain  could  bo?t  I  '”11 a-  t.  i  .  v  .. 

. _ ,  i  _  I  nrad^trrot  s  ood  iidox  Numhor.  r- 

nF«].i.r  oarJi  ofnor  to  thrir  common  m- : ,  ,  it.  1  L 

u,.  a.1 _ ..  1  ;  based  on  wbolosajo  nricos  nor  pound  n 

tere.'t  b*  shaping  an  agreed  curren- ,  p,.  !  '  b, 

7  icon, pa  red  w,th  $3  3rt  last  week,  and 

I'tent*  from  America,  when  the  re-',,.,'  ,  , 

.  ...  .  .  J  ,,  s.T.n  for  the  corresponding  week  one  - 

covery  in  the  sierhng-dollar  e.x- i  ^ 

<  hange  fo  slightly  above  parity  I  '  7.'  .  F 

,  ,  .  ,  ,  -u,  rite  New  Aork  Annalist  states  tnat  I 

ehotild  render  withdrawals  ptts.sible.  . . .  I 


shoo  manufacturing  utitot. 
a  ]oss  prr?5inc  call  for 


Ifii  t»‘nrjc*nrir^  in  fiTh^r  Indu  tj  iF^** 

‘  Urportp  fr«*»m  ni;  tho  ..luntiv 

.«h'^w  that  the  lrs<«,.n  of  thr  Imtlriin*; 
lr«*l4i  inflatjon  i®  brma  taK<'n  f- 

b^art.  u’lih  th^  nmro  j,j 

T'l^ar  anfl  •  th«!  inflnt  r»?i  nf 

buth  malf'nal  and  ’j?*bt’.i  piP’r^ 
rf*a^ine  fn  »d\;uu  r.  if  nf*t  a'  Tuflllv 
It  R  ^■Aidf'nt  that  m  p»‘«- 
nounc^d  r^.«»rirTu.n  m  thf*  hinldiim 
boom  u  ill  r«rt  v  mndF";^tinjr 

influ^nF"*'?  hack  into  jAviinai,'  pj-'-duc- 


in  .Marcli  and  onl^  3!47. 


attitude  towards  our  counfrv  and 


Amiorni  %  ri;i^  kom.ou^i — 

Bonil  <n  nifl  of  Fliirnl  l^r  .  ■ 

l*rrf«*nN'«l  IHa  Ifloiidii  to  ond  of  K4»rnl 
4 |»|iro|irli«tit»ii  for  ^InklnK  Fund  Bond  Redouipllon 


«4a.%ftn  OO 
.  pi.mM)  OO 

03.4<K)  OO  2OO.0ft6.0O 


ono.t'tm  in  April  Oiilside  N.  **'  York  f>i"'-'"Tvf's  is  l,oiind  to  hare  a  deiri 
the  totals  aetnallv  showed  an  in  menial  effect,  and  w-«  shonbl  eiilti 
crease,  up  from  SCTS.tiOtt.t'it’iO  (p  March  more  fif  that  spirit  of  ,>ptlmi*m 

to  $2Su,o<m..iVii  in  Apr;'.  Out.side  \ow  "hirh  lit  Hie  past  has  done 

A'ork  the  totals  actilallv  showed  .an  nitich  for  western  •  anada.  In  the 
increase  up  from  32.3K  t|iin  OOP  in  matter  of  money  for  mortgage  loans, 
Marrh  to  .t:28P.iin,i.niid  in  Apn;.  -o  ’*”'  "F 

that  the  leaven  mav  be  ouiv  been-  I'-SiPla'If’"  inimical  to  capital  which 
ning  t.)  work  now.  '  I’*”'"  P"'  ""  'he  statute  books  of 

the  western  provinte*  will  have  fo 
he  clianged  (Tiir  friends  and  cor¬ 
respondent. *  in  l.ondon  said  to  me 
that,  while  the*  withdrew  large  .stiui* 
from  I  anada  when  the  pound  sterl- 


If  wiiiild  he  a  misfortune,  he  bclieve.s. 
to  Americ.T  for  a  too  rapid  drain  of 
sold  to  take  place. 

Ml  .  Goftdenoiigh  helie*rs  that  I’lir- 
ing  the  further  step*  o'  improvement 
(•f  British  eurrency.  eo-oi>eiatioit  in 
t'r.e  matter  of  gold  shipments  would 
be  of  material  benefit  in  Hie  diree- 
t  on  whieh  is  deslrerl.  and  it  is  upon 


The  .New  A'ork  Annalist  states  that 
the  dnmitiatin.3  'rend  is  c.iiition  in' 


should  not  be  lie*nnd  liei  power  of 
I  attainment. 

!  In  the  CB.'-e  of  .Austrt.i  steps  ,ire  be- 
I  ing  taken  to  graiit  credits  and  loans 
i  whiiTi  will  ritablf  tier  to  ol, tain  time 
jin  "hielt  to  balanre  her  budget  wlth- 
■oui  furtlier  inriaiion.  and  ,o  stabiliz" 
liter  ctirrenev  'n  siirh  a  wav  as  wi'.I 


Steadier  Tendency  in 

Buying  Power  of  Dollar 


SumhiK  . .  *3 

Audited  a.Pi1  Verified  — 

M’BIGHT  A-  KIN’GAN 

Par  Gordon  B  Kingan  C  A  . 

.Auditor'. 


Directors’  Report  to  the  Shareholders 


Gent.lenien:-- 

Vour  Dlrectore  b"*  to  submit  tb* 
year  ending  March  .Tls,  H'23 

A'eu  will  see  b*  the  I’l-'Mi,  .and  I 


.'fontreal,  .ttaj'  I9th,  1.''2.' 
11, h  Annual  Report  for  tb"  Fi-'C 
o.s.j  st.i'emept,  iha.i  groa.a  earnint 


ing  was  greativ  deiit  essed  and  it  after  dodiic  ipir  T’.-  nt.  Iiisuruuce  T;ixc.«  .and  <,pnernl  t.*p»n*e.  e'e  *>  ere 
^  ,,  .  .  tii.in'Fhii  The  ti.al.ipic  ..f  .»,3sa  2 1 9  *:!.  Iirouglit  forward  from  ]a.et  veqv, 

wa  excellent  business  for  them  to  total  of  I.:!l  7  fi.  m  *•  hi<  li  li.ave  hern  .ippropriated  npiid  Tn- 

d.->  .'o.  iltev  are  now  looking  to  re-  |,.',,,.1  S4t;  .iKt,  O'l.  I’refened  Div  dend.*.  .«9 1  Oim  tin ;  and  .UinkiiiR  Kiinii  Bond 
investment  in  this  field.  P' dempl  ten,  Ji.S.tan  iiM;  ,iig  l.ala,i<  e  Hie  .redit  .'f  .Ctirplii.a  Areonnt. 


that  partiettlar  factor  that  he  should  I  'P 

like  to  .see  the  rl,>sest  ro-operat.ion  i  '\'J*"’ian  crow  n 

eonriPtied  between  those  in  charge  of ; 

the  United  States  Federal  Reserve  currencirs  with  a  definite  ri- 

Panking  Pvstem  and  the  Bank  of;'*”  »(’P''P'  ti= 


Fngland  .<51101,^  the  time  no  I Paritv  of  somewhere  about  32n,fitbU 

when  Great  Britain  is  ,n  a  position  ^  .sterling,  as  rompa  •- 1 

to  draw-  gold  from  America,  a  P'"’"’"'’  P'’'’'T>  Of 

tinuancp  of  eo-operation  would  then  •*  hioner  to  the  £. 

V  even  more  neeP4.sarv  and  desir-i  f'-pnuant  ;s  al.so  serious,*  eonsid- 

I  ering  the  possihtlit*  of  stabilizing 
«-  ij  c.  J  J  •  I  her  eiiriene.y.  Germany's  holtiinz  of : 

frold  ,  tandiirH  in  Kiiropr.  'gold  is  still  eonsiderable,  and  would! 

Europe  rs  now  p.issing  through  a;  enable  her  to  place  a  substantial 
process  of  gradual  recovery  from  tliej  backing  of  gold  to  tier  existing  eur- 
dtsorganized  financia.I  conditions  reney.  providing  she  can  find  means 
which  prevailed  after  the  v*-ar.  'to  lia'anee  her  budget  witboii,  fur- 

Great.  Brit,Tin  has  laid  down  def-jther  recourse  to  the  issue  of  paper 
tnitp  niles  !••  regulate  her  etirreney. '  mat  ks. 

and  ha.s  prescribed  that  the  .a.mount  i  Russia  is  stated  to  he  setting  up  .a. 
of  uncovered  paper  money  outsianri- j  new  form  of  currency,  based  on  golil, 
ing  in  any  one  year  may  not  exceed  to  take  the  plaee  of  the  old  rivib,es.  j 
the  highest  amount  of  uncovered  while  some  of  the  Sueeessinn  States' 
paper  which  was  outstanding  in  the  have  currency  reform  we,l  befor--, 
prevnoiiR  year,  so  that  her  position  in  iltern. 

the  absence  of  exceptional  demands  These  various  steps  which  are  be- 
for  currency  should  he  an  improving  ine  taken  should  have  the  effect  of 
one.  and  if  and  when  she  ni.ay  re^tch  bringing  prices  in  those  countries  to 
a  position  of  being  able  to  draw  gold,  some  <lefinitp  standard  of  mea.sure- 
her  ultimate  return  to  the  )>o,;nd  for  ment  in  relation  to  gold  and  world 
pound  basis,  sbotsld  she  so  dcsite.  valties. 


■edits  and  loans  Prof.  Irving  Fisher,  of  Aale  1 ’ni* ersily.  in  bis  weekly  Index  number 
r  ,o  ol, tain  time  service  in  The  Finaneiai  Times  shows  the  average  tuoveinenl.  from  week 
ler  budget  with-  to  week  (It  of  the  vvbide.sab.  firires  of  2('ti  representative  eivmmodilie.s  an,l 
and  to  st,Tb;iiz'’  t.2t  of  the  purcliasing  power  of  money 
a  vv.av  a*  will  Both  are  relative  to  the  pre-war  yeai  1913  iTbus  the  peak  of  pr'ces 
Austrian  crow  n.,  'la?'-  192'),  exceeds  pre-war  prices,  on  the  average,  hy  1 47  per  cent  ,  i.  e  . 

rigli,  to  ••titatn  «  dollar  was  worth  40.5  pre-*»-ar  cents  , 

•  h  a  definite  ri-  ftitlev  >•>.  Pur.  Fower 

jetria  accept  dig  1913 . . .  t'lil  lu,, 

•e  about  320,rifio  '  I-'-F'- 

ing,  as  rompa --I  -'>«T  Tpeak  of  prices)  .  2i7  id.’, 

parilv  of  about  ,  1922; 

Jantiflrr  (low) .  I.T*  72  .’, 

'riously  consid-  ,  19-3. 

,  of  stabilizing  Januarj  8tera«e  ■  -  .  1-  63  . 

anys  holding  of!  F/bn, ary.  week  end.  Feb  2 .  ._,9  6.3  0 

uii,  -J  February,  week  end.  Feii.  '•  1,.S  6:!  1 

■  K  .  „  Eobru.3r*,  week  end.  Feb,  16  1.,1  62  tt 

■  a  substantial  j-pi.ruary,  week  end.  Feb.  23  .  1  64  61. 

M  rxnsttng  ciir-  Fehriia.rj  areraire . 162  6|  7 

ran  find  means  .March  2 .  165  60.: 

“t.  "''Tboii,  fur-  yjarrh,  week  end.  Marrh  9 .  165  60  7 

issue  of  paper  yia,.ph.  week  end.  March  16 .  166  r,o  2 

■Marcli.  week  end.  March  23 .  167  60 n 

he  setting  up  .3.  March,  week  end  Alarch  3ii .  167  •  .'.9  s 

.  based  on  t?'’’!'!..  March  aterage .  I6(>  flft  2 

he  old  rivib,e.*.|  ]-irst  quarter  average .  161  62." 

cressinn  States'  April.  AVeek  end.  April  6 .  H'S  59.5 

1  wp,l  befor-',  April,  week  end.  .April  13 .  1''7  59,0 

April,  week  end.  .April  2" .  '67  6".o 

*  whieh  are  be-  April,  week  end.  April  27 .  166  60  1 

e  the  effect  of  .April  Aforace .  I'li  .’•lull 

ise  countries  to  May.  week  end  may  4  .  165  60,7 

rd  of  mea.sure-  .Alay.  week  end  .May  1  1  .  164  61.1 

ro'd  and  world  Ma.v,  week  end  .Ala.v  IS . 163  61.5 

May.  week  end  May  25  .  163  61.5 


The  Mutual  Life  &  Citizens’AssuranceCompany,  Limited 

(OF  AUSTRALIA) 

Chief  Office  for  Canada,  275  Craig  Street  West,  Montreal. 

Bonuses  Again  Increased  Wonderful  Success  for  1922 


Follow  ins  the  subvfaiitial  iiicreasr  in  KerersioiiHry  Bonuses 
(granted  io  participating  polic.v bolder*  in  1920.  a  fnrther  wonderful 
tneraase  has  airain  been  granted  al  ihe  close  of  1922.  This  increase 
■will  l»e  noted  from  Ihe  following  figures  which  are  tvpiral  : — 

AAhole  Idle  Policv  ,\ll  Age*  Kevershtnarj  Bonuses 
per  *10401.  of  the  '•lint  assured  for  the  one  jear. 


.Assets  (approx.)  .  .  $80,004i,0(io. 

Ordinary  Branch  New  Business  (••r  1922  exceeds  .  10.000,(100. 

Income  for  year  .  .  9.900,000. 

Pajments  fo  policyholders  for  .*ear  e.xceed .  .■^4)00,000 

(\ol  including  bonuses  of  about  ^l,SOO,fH)0  creditcfl  !'• 
ordinary  policjholders  hut  not  yet  drawn). 

Progress  of  the  Company 


In  Forro 

In  Force 

In  Furcr 

In  Forcp 

Tear 

.5  A’ear^ 

|4i  A  cacN 

29  A  ra  r* 

39  A’cars 

1910 . 

iRM.-Vi 

$2(>.INI 

i62f;.4Hi 

1920 . 

22.54t 

.34>.4llt 

.39.IN) 

30.491 

1922 . 

24..5<l 

32.<MI 

3.5.94) 

39.4HI 

Manager 

Applications 

(or  Agencies 

,  P.  MOORE, 

A.I.A. 

experienced  i 

Year  Income 

1900  $],8>a0/MtU 

19|o  0,970,000 

I»'»2  .  9,900,04)0 


Assets 
«  4,6NOjOOO. 

to,.yio.ooo 

80.000,004) 


The  Mnfual  l-ife  and  <  Itizeiis'  guarantees  on  each  of  it*  ordinarj 
branch  policies  a  low  rate  of  expense  f4»  policyholders,  and  for  the 
jrar  iE'22  the  percenUitre  of  ordinary  branch  expenses  fo  premiums 
was  only  13.4  which  is  much  less  than  the  guarantee. 


Agency  Supervisor 

W.  B.  ROBINSON 


One  Bomnorang. 

"Thcic  ,*  a  third  type  of  Britiph 
investor,  large  aiiii  sm.ill.  who  oidi- 
naril*  would  luiv  iitiiiistrial  i.**,ic- 
and  I  frar  1  cannot  point  so  favdt 
abb'  a  iiicltifc  iu  regard  to  thc-c  mi  n. 
for  mart.v  of  lluuit  have  a  real  srlev 
aipe  through  having  lost  money  tn 
the  land  boom,  a  great  many  of  Ihepi 
finding  themselves  the  fin.a]  owners 
■  o,  propel  tier,  .sold  to  tliem  •'‘11  a  pure 
ly  s|ieriila1  ive  basi.  There  j.s  now, 
of  cottr'e.  no  fill, her  market  for 
these  properties,  and  one  cannot 
wonder  if  some  are  prejuriicer] 
against  things  <  anadian  on  that  ac¬ 
count. 

To  .sum  up  the  sit  nation  1  w  ouM 
sav  Ibis:  People  ,n  tlreat  Rntain  tie 
well  informed  as  to  Caiiaila  T'bov 
have  Hie  greatest  confidence  tn  the 
Dominion  a:-  a  very  groat  pari  of 
the  British  l-biipin;  -  in  our  .statiilitv 
politiial,’ financial  and  con)m''i'cia’ 
They  have  met  their  <i*vn  problem.'', 
wliich  arc  of  greater  magnitude  than 
out'*,  unflinchingly.  They  have  go' 
back  ntitrli  of  their  trade.  They 
have  reduced  unemployment.  They 
have  reduced  their  national  obliga¬ 
tions.  and  have  (dosed  their  national 
finaiKial  year  with  a  large  surplus 
What  wr  must  do  is  to  cullivaie  or 
imitate  the  virtues  c>f  the  British 
people  in  this  regard.  I  find  It  dif¬ 
ficult  to  accurately  describe  tlicir 
qualit*.  M'hcHirr  it  is  sheer  plurk. 
or  self-relianrc,  they  certainly  have 
set  an  example  to  the  whole  wnt'Id. 
and  what  we  need  is  a  revival  of 
ronragp.  confidence  and  hope  in 
C  anada  in  general,  and  wertefn  Can¬ 
ada  in  pai'ticnlar.  If  we  ran  but  ge* 
hack  this  spirit,  there  will  be  no 
question  as  t()  the  lapid  inflow  of 
Britt.sh  capital  for  every  worthy  in-  ^ 
vestment,  and  it  w-ill  be  follovved  by 
large  numbers  of  de.sjrable  Biitlsh 

people, " 


GRAHAM  HEADS  MINE 
INSTITUTE  OF  B.  C. 

(From  Ihe  Tanccixer  Bureau  Of  The 
Financial  Times. 

A'ancoiivcr. — Thomas  Grahant,  gen¬ 
eral  superintendent  of  the  Canarjlan 
J  Collieries.  Dunarouir.  Liniited,  was 
'  elected  chairman  of  the  H.  f  ]n-| 
stitijte  of  Mining  &  Metallurgy  at  the  ' 
i  annual  meeting  held  here.  He  siic- 
!  reeds  F.  AY.  Guernsey  w,ho  spoke  ^ 
very  opHmistit  ally  of  the  prospect* 
for  a  great  increase  in  minin.g  (zut-  ■ 
put  this  year.  I 

The  following  ofifeers  were  also 
elected:  vice-cliairman  for  interior,] 
G.  H.  .N’irhols.  seerr tary-treasur*  Ff.  | 
Mortimer  I..amh:  adinlni.stration  com¬ 
mittee:  S.  R,  Fowler,  t'ol.  .1.  E.  !>" - 
kle.  Dr.  Geo.  Hanson.  Dr.  AA’.  L. 
T.’glovv  and  H.  I.ec:  general  cotn-i 
mittee:  C.  P.  Brown.'ng.  Ef.  S  Munro,  ■ 
M.  y  Williams,  P.  B  Freeland.  A  G 
Ua.ngley,  M.  Cajnpbell  and  H.  F  . 
Wilson.  • 


J",  ,a.'::41 

^  (MM  <  ■'•nTp;in 
HiirinAJ  ^ 

'.)fl4W!dnblf'  . 
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The  small  depositors  keep  the  wheels  of 
industry  and  commerce  turning.  The 
funds  small  depositors  save  from  their  earn¬ 
ings  make  the  great  sums  of  capital  from 
which  is  drawn  the  power  to  finance  new 
enterprises. 

The  Province  of  Ontario  Savinjgs  Office*  will  take 
special  care  of  and  do  full  justice  to  the  small  as 
well  as  the  large  depositor. 

The  Province  of*  Ontario  Savings  Office  holds 
out  the  hand  of  welcome  to  the  small  depositor  in 
particular.  These  offices  belong  to  the  people,  they 
are  operated  for  the  people,  and  the  money  de¬ 
posited  is  profitably  employed  on  behalf  of  the 
people.  Depositors  are  guaranteed 


4% 


f  and  Government 
0  Safety 


For  full  particulars  about  the  advantages,  methods, 
purposes  and  principles  of  the  Province  of  Ontario 
Savings  Offices  have  a  talk  with  the  manager  of  the 
branch  office  nearest  you. 

I^ovince  of  Ontario 

Saving  Olte 

Head  Office:  15  Queen’s  Park»  Toronto 

Toront*  Branch  0Sr«*; 

C«r.  Bag  and  Adclaid*  8u.  Car.  I'niTcraitr  uid  Dandaa  8t*. 

04*  Duiforth  Aronua  132 

Other  Branchci  at: 

Ramiltan.  8(.  Cntherinre.  8t.  Merr*.  Pembroke, 

Brantford,  WiuxUlork.  |«ii  <  Oiren  Bound,  Ottawa. 

Beaforth,  Walkerton,  N*»4n»rket  and  Aylaeer. 


J, 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  tha  wonderful  industrial  de¬ 
velopment  of  the  Province  of.  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinjgan  Waters  Power  Co. 

POWER  BUILDING,  MOWREAL. 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offlceer-211  McGILL  STREET 
MONTREAL 


PROFESSIONAL  CARDS 


C.  H.  CAHAN,  K.C.  HavIDSON’S 

Barnstrr  and  bojicilor  V  IL/OValN 


Barrister  and  Solicitor 

TRANSrOBTATJOX  BCH-DIJfG 
120  St.  Jamej  Sf.,  Montreal 
lel.  Main  1250. 

CONSULTING  ENGINEER 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

r  Pl»r^  d*Arni»R,  Montr*«l 

r  ^  Giii'pf  RMubi^M,  J  L. 


George  Lyman 

ENSrSANCE  BROKER 
Lerris  Bldg.,  17  St.  John  SI 
FIRE,  LIFE,  MLLRINE,  ACCL 
DENT,  AUTOMOBILE,  ETC. 


PATENTS  tel  UP  *476 

sEAwcHes.  applications,  etc 

TRADE  MARKS 

DESfQNED  RraisTcneo  iNALLcouvrnrrs 

TECHMICAL  AND  INDUTTRIAt  RESEARCN 

HANBURY  A.  SUDDEN 

ADVOCATE  REO’D  U.  S  PAT  ATTY 
CABLE  NO.  10IS 

ADDRESS  7t20RUMMOND  BLDS- 

BREVET**  MdNTBEAL 


If  you  have  a,n  Inv^nOon,  a 
.TnarV  or  rtoslirn  to  nrotoct,  cMiault 
•uF.  WA  may  vgiuab.^  atiMcf 

PIGEON  a'LA'MBI'RNEII  • 

Power  Bldg.  Craig  St.  W. 

Tel.' Main  Mowtrtai 


LEGAL— U.  g.  A. 

Joseph  Mitchell  Donovan, 

Attorney  and  Counselor  at  Estt 

SIOUX  FALLS,  SOUTH  DAKOTA. 
All  States  and  Federal  Courts. 


ESTAlil.ISHKD  1S4S. 

Bradstreet’s 

Offices  ThrouBhout  the  Civilized 
World. 

OFFTTES  IN  CANAnA 
CaUsry.  Alta.  i  Vanr^iirrr,  B.C. 
Edmooton.  Alta.  I  tlainiltnn,  Ont. 


Hallfsi,  >.8. 
London.  Unt. 
Ottaars,  Unt. 
St.  John.  N.B. 


Slnntrral.  Que. 
Qurbrr,  Qor. 
Torootn.  Ont. 
Winnipre,  Man. 


Reputation  a:*toc<I  by  Iona 
ycara  of  vlaoroua,  conaclendoua 
and  ancceaatui  work. 

«i«HN  A.  FULTON 

Supertntrndrat  -  .UON'TREAI. 


TIGER  I.E AK  PROOF 

tires 

Guaranteed  for  one  .vear.  Prices 
and  particulars  forwarded  to 
you  by  request. 

Tiger  Tire  &  Rubber  Coh  Ltd. 

30S  Jnmes  West. 
MONTREAL. 


“Seal  of  Durability” 
identifies  Canada’s 
Best  Enamelled  and 
Sheet  Metal  Wares. 

Wr  also  maniifar.ture  and 
similarly  guaranteia — stoves 
and  ranges;  “Frost  River" 
All  -  .Steel  Refrigerators; 
tsHre  goods;  lithographed 
anrl  cnamriled  signs;  tin; 
smiths'  sijpplir.s;  galvaruzed 
range  boilers,  plain  and 
lithographed  din  packages 
for  druggists,  grocers  and 
oilmen;  paint  tins,  powder 
tins ;  tea.  coffee  and  spire 
canisters  and  many  c)thri- 
useful  products. 


RstAblBbed  t^no 
Head  Office  imd  Faetaio 
JIOMPEAL 

BRANTHFs 

B'lnnipeg  Vancouver 

Toronto  ralgary 


3  .  . 

j^c^SysfemsSt  i 
I  Lighting  PkntsJ 
I^Counti^Hraws  j 

Ch€  Cmia^NI  I 

FAlR^teMORSEI 

CempM^Umited  ;  I 


MINING  STOCKS 


BOVGBT  and  SOLD 
on  Commission 


POPHAM  &  COMPANY 


fnrt'tment  Brokers 

Memb«ra  Montreal  Mining 
Exchange. 

•Main  tl4.r-dm.8S70 
20  ST.  JAMES  ST.  -  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  1923. 


MINING  SHARES  Gompetition  Blow  to  Salmon  i 
MEETING  FAVOR  Fisheries  of  British  Columbia, 

fFrom  tjte  r.oqdon  Biireati  of  Tbe  Japanese  Fishermen  of  Siberia  Creating  Situation  Which  May  Re* 
Finamstol  Tintee.)  !  fleet  .Seriou*ly  Upon  Pacific  Coast — Murh  of  1922  Pack  Still 

.  London.  —  The  complete  surressi  "  Hand  Which  May  Result  in  Heavy  Loss  if  Price  For  1923! 

trbirh  attended  the  recent  5U>.liikwe  '  .  ,  -p 

is<.„c  the  RHfi.h  mennv-  market  i  LUl  TOO  Sharply. 


fFrom  tjte  r.oqdon  Biireati  of  Tbe 
Financitol  Tintee.)  ! 

I  .  Londoti.  —  The  complete  success  I 
I  trbirh  attended  the  recent  5te.liikwe 
j  issue  on  t.hc.  British  money  market 
;  exemplifies  the  fact  that  the  British 
•  Investinc  public  arc  following  the 
(example  of  London  financial  and 
I  mining  houses  in  devoting  part  ofj 
Uheir  capital  to  the  development  ofi 
British  interests  in  the  Canadian  j 
mining  field.  And  when  the  puhlle ; 
come.H  in.  things  begin  to  bum. 

There  has  been  a  bit  of  a  shakeout 
in  Seliikwes  on  the  London  Stork 
Exchange  recently.  Supporters  of 
'  the  Company.  Iiowever,  contend  that 
,)  under  or  around  £1  against  a  top 
priee  some  months  ago  of  1  1.5 /Id. 
these  .share.s  are  looking  very  attrac¬ 
tive  again,  especially  as  JCTo.hUh 
working  capital  ha.s  just  been  r.ats- 
cd  by  The  new  issue  a  f£l.  partly 
paid.  Complaint  is  heaid  at  the  ah- 
I  .»ence  of  up-to-date  information  from 
)  British  Columbia.  I'he  second  tun¬ 
nel  is  expected  to  he  sta.rtf.d  shorflv. 
ft  Is  stated  here  that  the  f’remie.r 
Company  got  Into  ore  at  only  SO  feet 
from  the  opening  of  a  tunnel. 

The  alluring  possibility  of  the 
Ke4»ley  having  opened  up  the  Cobalt 
'  mother  lode  has  freshened  the  al- 
I  re.ad.y  big  .activity  in  the  shares  of 
I  this  company  in  Ixindon. 

ReTha.l  In  OpHun  Itealiiigs. 

There  has  been  a  distinct  revival 
;  in  option  deaJlngs  on  the  London 
Stoci  Richange-  Tn  the  mining  mar¬ 
kets  Sehikwes  are  a.mong  the  favor- 
!  ites  for  the  call,  especially  for  the 
!  Mth  .August  acixiunt.  Money  Is  a  lso 
(being  ta.ken  for  calls  on  Kirkland 
■  I./akc.s  for  tliis  account. 

I  I  Dealitig.s  for  rash  or  for  the  ,ar- 
rount  have  been  spieclally  allowed  by 
the  1/ordon  .Btoek  Kxchange  Commit-  ' 
.♦re  on  Fnreupine  Goldfields  Develop-  i 
!  nieiit  Company.  TAmited,  250,000  ] 
I  share.s  of  £1  each,  partly  and  fully  j 
;  paid. 


(From  the  VanrnuTer  Rnreaii  of  The  Ftjianclnl  Times.) 

I  Vancouver.— Briti.'h  Coliimhia  salmon  canners  are  facing  what  they  | 

!  consider  may  be  a  very  serious  year  due  to  a  large  extent  by  the  keen  | 
j  competition  of  .fapanese  fishermen  operating  on  the  Siberian  roast.  Liv- 1 
I  Ing  at  a  minimum  of  cost  as  compared  with  white  fishermen  on  this  roast  i 
!  and  being  able  to  secure  very  cheap  labor  in  the  canning  of  their  products, 
they  are  enabled  to  place  their  canned  red  fish  on  Riiropean  markets  at  ( 
figures  whirli  leave  M.  C.  canners  very  little  margin  over  cost. 

Canners  on  this  coast  h.sve  still  on  band  n  total  of  lOn.OhO  cases  of 
canned  s.'ilmon  from  last  year's  park  which  they  are  naturaliy  doing  their 
best  to  dispose  of.  It  can  readily  be  seen  that  they  cannot  afford  to 
contract  for  this  sea.son's  output  at  a  lower  figure  than  the  l!l22  fish  ■ 
without  bringing  down  the  price  of  pre.sent  holdings,  which  action  would 
mean  a  heavy  loss.  For  the  first  time  in  the  history  of  the  industry  no. 
futures  hme  been  marketed  up  to  the  time  of  the  opening  of  the  season.' 
Sever.ll  influential  canners  have  announced  they  will  not  operate  unless 
the  market  improves  within  the  next  few  weeks. 

Another  serious  phase  of  the  uue.stion  is  financial  assi.'-tancc  from  the' 
hanks  which  have  loaned  money  heavily  in  an  effort  toward  helping  the 
industry  out  of  its  present  diffletilties,  hut  further  adtanees  under  existing 
conditions  are  not  looked  upon  with  much  favor.  '  annerymen  are  there-  , 
fore  hoping  that  some  phenomenal  turn  of  events  will  eventu.ilizr  vcry| 
shortly,  which  will  place  this  important  B  t .  industry  .again  on  n  paying 
basis. 

Many  New  Listings  for  Mining 
Exchange  Reflecting  Activity 

Five;  Gold  and  One  Silver  Admitted  to  Standard  Exchange  List 
This  Year  to  Date — Million-share  Days  Now  the  Rule  and 
Heavier  Trading  in  Prospect — Forty.five  Listed  Gold  Stocks 
and  Twenty  Silver  Stocks. 


Toronto.  --  .Million  share  days  .ire 
ocourriug  more  frequently  on  the 
BtAudard  .Stock  .ind  Miuinp  nxc.li.iir-'c 
and  i.Sfifi.ooo  shares  per  d.ijr  is 
looked  for  within  the  very  near  fu¬ 
ture,  Tills  interest  is  only  in  keeping 
with  the  progress  being  made  by  the 
properties  in  .Northern  Ontario, 
nnnn  nAlfinCAEI  There  art  about  60  slocks  of  min- 

HIIKIa  ■IIAVIIINIIN  companic.s  listed  on  the  .Standard 

I  WllWa  Kxchange  having  a  capitalization  of 

ftrarniAl  nmnnT  ^roimd  $200,000,000.  'Ihc  gold  Sfocks 
\Kr|jlA|  liKKU|f  I  head  the  list  with  15  issues  and  a 
■■wgnfc  iibi  wii  i  capitali/nfion  of  .ipproxiinatcly  ,$116,- 

• -  o/jti.OOO,  w  hile  the  20  odd  silver  storks 

I  fthareholricrs  of  the  roreuplne-  with  a  capifalizafinn  of  $•52,000,000. 
r>aiidson  Gold  Mines,  fdmifed.  have  make  up  the  halauee. 
received  a  report  from  the  secretary  .  v,....  ri.*;..™. 

giving  the  pro,gress  marie  in  the  de-  INHijgs. 

velopmept  of  the  propertr  and  the  -Tanuary  I  to  d.itc  there  have 

companVs  financial  position,  *’’’''0  p'tf  ’t'''*'  companie.s  list  their 

The  report  in  par  reads  a.s  follows;  aecurttles  on  this  exchange  fur  tr.id- 
"fn  v'lew  of  the  fact  that  the  an-  Purposes.  Of  the  total  five  were 
pual  meesltiig  of  the  shareholders  of  sold  storks  and  one  silver  All  ihe 
the  company  cannot  beheld  for  some  properties  had  hern  previoijsl.v  fin 
weeks,  iiending  the  compilation  of  a  •tticed  and  development  ts  going  on 
romplrfe  li.st  of  new  sbarehoiders.  T  tir  is  just  about  to  start 
am  instructed  hy  the  directors  to  give  A  brief  summary  ot  the.  c  proper- 
you  the  following  Information  re  tlep  reads  as  follows: 
garriing  th®  oompan.v's  posiHon  and  RcaHy  Gold, 

program  of  operatinns:  ^  ^ 

■  'In  common  with  every  other  m  ne  of  which 

in  Pojwupipe  operatmn.  have  h,th^  ^  ,,,0  q,,,,  ■ 

YTto  rptarrlpr]  nv  pnovtacp  f''  •  i  «  .  .  , 

.le^trical  power,  which  ha.s  rendered  propeii  v  adioming  the 

.  _ _ _  „s.^  *8,^  Development  work  Iirp  onU- 

i  ^WP^'BSlhle  to  the  ■ 

Sinking  of  he  new  mam  shaft  as  re.  reported  that  an  Ruglish 

commended  the  syndicate  is  watching  this  mine 

suiting  engineer  Lt.^Gok  Lowland  r  ^  ^ 

.Heldmg.  AB  B.M..  M  In.-t  ,  M  M.  anciallv  interested 

?ipw  Power  f'oiit rad  m,  .  ,  ' 

"To  ensure  future,  supplies  of  pow-  Hldgood  t.old. 

er  the  company  has.  after  an  ey  Bidgond  <iold  Mines.  I  imited  '■.ipt 
haustlve  e-vamination  of  condition?,  talized  at  $3..iho.noii,  isstiod  $2, ,500  non,  • 
entered  into  an  advant-igeous  rop..  owns  a  piopert.v  situated  in  the  Ivivk- 
traef  with  fhe  Great  Xorthern  Power  land  Lake  disfiict  Diamond  drilling 
Co.  for  the  supply  of  1500  hp  for  ta  progressing  very  favorably  and  a 
I  the  life  of  the  mine,  'die  comranv's  new-  vein  is  reported  on  the  6oh.foot 
line  has  been  rnpnerted  with  that  of  levf'l  A.s.-ays  alone  a  distuiice  of  lion 
I  the  power  rom.pani'  and  there  is  no  fret  t'v.-’fag,  $]1  per  tup 
doubt  that  power  will  he  available  I  Mrrii.i!my  Gold, 

at  the  mine  withm.  a  few-  w-eeUs,  ,,  _  ^  , 

"Drirlng  the  past  fall  and  winter'  Unsney  Gold  Mines,  Lirnited.  1 

months  the  company  has  earrjed  out !  ";'t’''3ii/ed  at  .fi.t'MMi  ooo.  issued  ' 
a  vigorous  drilling  campaign  with  i  33P.  Oh,  has  a  property  consisting  of 
results  that  have  more  than  czinflmi  •  1 12  claims  comprising  about  6^0  an-e? 

ed  the  highest  expectations  of  the  i  "  - - 

directorate  The  drilling  has  ueit  |  •  •  l^ma  gAP#Bgig%p 

imlv  proved  the  continuation  of  the  l-UANUy  Vtl  l||f|i 
main  ore  hodv  at  grea.t  depth — drill  MIIFlIil#  I  wLwwIlL 

il'r.  ",  1 ;  ANOTHER  OPTION 

depth  of  1.7S5  ft.— hut  also  its  cxis-  1  nilW  I  IILIl  Ul  I  IWIl 

icnce  at  over  1  .hfio  ft.  in  depth  for  a  — - - 

I,iteral  distance  of  over  i.tihn  ft.  !  I  I  ron!  Die  ftlnre  Kiipori  Buroau  of 
Ei*<iiii»tod  Ore,  j  lit**  UnBiicioJ  Timos,) 

"According  to  a  conservative  "s-  ^ Oon- 

timate  of  the  company's  general '  Folidated  Miutug  A  hmelting  ( om- 
manager,  this  drilling  has  disclosed Batiy  ha?  dk^  a  bond  of  $2eo.fi0(i  on 
the  existetnee  between  the  ,5fii>.-ft,  and  i  t*’''  British  Columbl.i  FvHtes  t  om 
the  1  000  ft  levels  of  700  000  tons  ofiPonV?  propcrt.i  on  Red  Gulch  Creek, 
ore.  with  an  average  value  of  .tp. 24  |  upthe  EeswU  River.  The 

per  ton.  In  this  estimate  account  is  ' people  b.irl  a  bond  on  this 
taken  onlv  of  ore  enc.onntered  hy  P>'’Pf ;(;•* «*  «O0 
drills  pTacpd  at  comparatively  close  out  dropped  it  in  02(i  after  spending 
interval?  ,$10.ooo  m  tunnelling  and  grinding. 

"Tf  tvi'«  .oco  tt.11.  inaicitori  h.  :idd.  ti-hich,  it  Is  stated,  brought  good  re¬ 


in  the  Porcupine  disirict  and  already 
the  winze  is  down  60(t  feet  with  cross 
cutting  norili  .11  tlm  IkO  foot  level 
and  to  the  .voiifli  at  the  fll-foot  level 
Diamond  drilling  has  been  done  to 
I  be  extent  of  4,5'i  feet  in  the  south 
and  150  in  the  north  cro.sscui,  Two 
veins  liavc.  been  struck  2  1-4  feet  and 
1.6  feet  in  the  north  cro.sscut.  and 
development  work  is  being  coulmurd 
along  this  section. 

!  'LintrcaLOuLirlo, 

.51nntira|. Ontario  .Xlines.  Limited, 
has  an  authorized  capital  of  $5,00n,. 
non  divided  into  .i.Onn.qon  shaves  of  $1 
each.  'I'hjs  comiiany  owns  271  acre,? 
ill  the  Kirkland  Lake  district  upon 
w  lijcli  a  mill  capable  of  Irfaliug  2onl 
ton.?  a  ila.v  has  hern  ererti’d.  The 
equipment  is  complete  and  eapable  of 
eair.i'ing  not  extensive  cxplorati'in 
without  additional  inslallafion.  Mine  | 
fiigiiic.cr  Spearman,  in  a  recent  re¬ 
port.  .stated  that  work  wa.s  going  i 
.'licad  rapidli  The  crcKiscut  is  in 
irn  feet  and  the  prnph.tr  is  .getting 
mipli  darker  and  more  uniformly 
mineralized.  I'.ivorahic  re.,ultr.  are 
locked  for  from  ibi;s  property  within 
the  course  of  the  next  few  week;- 

4  ickers* Porcupine. 

\  u  ker?  rnrciipine  Mine,'  l.imitcd. 
Mtuated  111  the  Poll  uninc  dtstnrt,  hap 
an  aulliori/er]  capilal  of  $1  ,.-inn.0|Hi,  of 
whieh  Tne  nriM  ,  han  par  \aliie  tl.iin 
have  been  isjucd  This  pioperfy  1,? 
lor.Ttrd  in  elnse  cimniti  In  the  large 

producer.?  in  the  I'ormpine  eamp  and 

IS  being  wafehed  very  rlosch,  fhe 

drilling  niaehinevy  i?  already  set  up 
and  diamond  drilling  ir  <a  ennimenee 
at  once. 

hecli  Siltcr. 

Keety  Silver  Minep.,  l  imited,  with  a 
capitalization  of  C'.fmii.nfin  .-.har*?  .par 
value  .$1.  was  the  onll  propel  ty  io  he 
listed  in  t.hc  silted  re.-tion  Since  the 
hecinning  of  the  year  thi?  mine  has 
pindneei]  nier  ,5011.0011  ounce.-,  ot  sit  ^ 
ve)-  rnns'derahic  woiL  I?  bring  done 
at  lower  levels  and  the  ;  bowings  arc 
said  t/1  he  remarkable  Thip  pro 
periy  tp  tnrated  ill  Hie  Lorrain  di.s 
irirt  and  adjoins  th<  yimlng  '  oi'pn 
raiions  claims. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


I  Manufacturers  of  Fine  White  Cottons 
I  also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 

BELUBLK  COXTiyUOL'S  CKLIJOTED 

*tx  4B)  HF4l»o»BI«e-  ATollable  for  me  34  .  •  .  ,  ..... 

trio  Power  giaata  bonrr  per  day  aad  Approximately  31W>,-  , 
and  taPB*  Btaui  every  day.  Ks  re.  P.  avaJIabU 

plmat-  ReaeFvm  strletlaaa.  for  all  parpaica. 

FOR  POITER,  LIGHT  A5D  OTHERtfPCBFOSES 
6eserat«d  and  Dlgtribntpd  byNJiB 

MONTREAL  llfiHT,  NEAT  t  POWER  CONSOLIOAnO 

^'BnufactufiBfl  pud  DUtrlhutiufi 

GAS  ^coM“iRcul'*uai8'’  Dual  Sarvice 

,  mm  M.  am  m  t  Inquiry  ReqaoateA  .Addreaa  to 

Low  Rates  For  SeryfCB  p„,4„  nc.  sb^  orats  st.  we.t, 

Tel.  Maitt.  4040«  Bloatreal. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pif?  Iron,  Basic.  Malle.ihic.  f<t 
Foundry  Steel  &  Iron  Pars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screws.  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  I  lardware.  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

for  House  ond  Stere  Heating.  AIno 
offored  In  the  smaller  slies  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,iiiniteii 

192  ST.  JAMES  STREET 


GRANBY  SECURE  'PETERSON  LAKE 
ANOTHER  OPTION!  OPERATING  LOSS 


Interva.ls. 

"Tf  the  or”  thus  iiidic.ited  he  adri- 


Inwes'tops  pead 

Iht  ftitanctal  Himes 

I  Montreal  CANADA  Toronto  ' 


1  Pd  to  that  disploneri  In  the  1pvp1«  ' 

'driven  from  IJip  existing  shaft,  above  PJrites  property  ha?  -in  im- 

'the  oftft  foot  level,  and  estimated  to 
he  not  less  than  $TS.5h.non  in  value,  J"  fo'  '-'' 

lof  an  average  value  of  $11  per  ton,  t.he 

the  total  value  of  ore  indicated  hv  of  authorities  here  that  Granby 

1  rievriopment  to  date  i.?  $10,220,030.  ”ow  piuposes  to  caii^  out  in\e.-ti- 
'  of  an  average  value  of  $1 0.12  per  ton.  ^'’^^ons  whfeh  in  another  year  will 
I  "Plans  for  the  erection  of  a  doyflopment  on  a  l.arge  scale. 

.  ton  mill  have  hern  prepared  and  the  ^  ^  Munro,  general  manager  of 
oonstrtiefion  of  this  mill  will  be  pro-  .it  the  Anyox  headquarters, 

ceerieri  with  as  soon  as  they  have ,  w-ork  on  the  bond  tliis 

'  been  approved  by  the  company’s  con-  consist  entiiely  in  mctal- 

!  suiting  engineer,  who  will  shortly  research  on  tlio  ores  to  tir- 

'  again  visit  the  propertr.  This  mill  their  commercial  worth.  If 

i  will  Im  equipped  with  file  most  mod-  compeny  is  successful  In  finding 
'em  machinery,  including  tubular  (”  Pi'a-Ciical  method  of  treating  the 
crushers,  etc  ore.=  ,  development  operations  will  lie 


COAL 


F.  R  WEAVE R  COAL  CO.. 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRCAb 

flf/IVV 


rnishf'rs.  ueveiopmenT  ope.raiioiip  wiii  ue 

"The  company  ha?  approximatelv  ^  J’s-tr.  he  says. 

$.6h11.000  In  cash  nr  at  call  at  short  "'ith  ihc  acquisition  of  the  Copper 
'  notice,  w’hile  a  further  $50.itoo  Is  due  ^'oi'htain  holdings  pf  the  t  anada 
to  hr  paid  in  by  the  end  of  this  ‘‘opper  Corporation  under  the  newly 
month  The  total  available  funds  are  i  Allenhy 

I  therefore  $550.(1on.”  t  opper  Corporal  ion,  the  Granby  Com- 

_ _ _ _ _  pany  face?  a  year  of  greater  ariivitv 

I  MANY  NEW  CLAIMS  IN  ~o” 

concern  will  therefore  play  a; 

MATACtIEWAN  ARFA  p'''t:ihli?hing  what  's  hr- 

ITininUnbnnn  HHLH  ,ipved  win  be  a  record  year  In  metal-  ' 
Toronto.  —  Tn  the  pa?t  three  liferou?  mining  in  the  coast  province.  , 

weeks  there  have  been  no  less  than - - 

lOit  claims  .staked  in  the  Matchewap  '  t'BOBK  BFSFKTE 
I  dipt  rift.  Both  the  McKinlcy-Dairagh  i  OFFER  NFTV  STOC'K  .4T  60.  i 
and  the  O'Brien  companies  have  ep- 1  Crown  Re.?en'e  .Mining  Company 
Sliieers.ln  this  .field  looking  for  suit-!  will-  offer  for  sale  2,00<miiui  shares 
able  properties  and  it  is  expected  j  of  treasury  stock  at  60  rents  a  share. 
'That  developments  from  this  eamp  (  The  money  is  to  hr  use  1  for  the 
can  , he  looked  for  before  the  end  of !  t'oustruction  of  a  large  mill  and  de- 
tbe  hot  weather.  !  velopmont  of  the  property. 

The  Matchewau  C'Auadian  have  all ,  - ; - 

their  machinery  on  the  ground  and  |  XFTT  MIMXJ  4'0MF.4>'Y 
are  only  awaiting  power,  which  Is:  BACKED  BT  I.0>D0X. ! 

expecled  to  he  turned  on  on  about  j  The  yj.  i  .  Mining  company  of  Bri- 
two  weeks  time.  .  tish  Columbia,  registered  in  Eng- 


I  (Fropi  the  rnr.intn  Bureau  of  The 

Litiaurifll  linies.) 

I  Toronfo  T'h<>  Potf  r.?on  Lakp  Btl 

I  ver-i  ohalt  ifiDlng  '  npipqqr  eyperi- 

I  enced  a  di.?appoititing  period  during 
the  year  ondtng  April  .50.  1023  The 
I  profit  and  lop?  acrount  show,?  an 

I  oper-ating  lo.??  of  124.472.  which 

i  served  to  reduce  thp  profit  and  ]fis.? 
j  baiancp  from  $10|.75'i  to  .$77,266  Tho 
:  balance  sheet  show?  llahilities  of 
,  $06.1106  of  which  .$21.0.62  wa..?  fine  |ii 
I  payment?  on  preferred  stock,  and 
i  $26,002  w'as  the  Dominion  Reducing 
'  Company  mortgage  current  assets 
;  are  figured  at  $70,274,  of  whieh.  how- 
'  ever,  ore  resene  comprises  $tS.0ii,3. 

During  a  brief  period  of  the  year 
I  the  Dominion  Reduction  treated  tall- 
\  Ing  of  the  I'ompany,  adjacent  to  the 
i  reduction  comp.iny’s  mill,  hut  the 
j  .?ilver  content  proved  small,  and  with 
I  expenses  incurred  in  overhauling 
'  the  mill,  of  w-hich  the  Peterson  Lake 
'  Company  met  two-thirds,  the  opera¬ 
tion  netted  a  loss  The  Alining  cor- 
!  porallon  has  a  lease  on  the  Peterson 
Lake  properties  and  are  developing 
it.  Two  drill?  sunk  to  the  Ke.’watin 
contact  failed  to  disclore  value?.  The 
I  Seneca  Superior  working.?’ are  h»ing 
dewatered  with  a  rtew-  to  doing  fiir- 
'  ther  development  in  search  of  pat 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makrrp  of  FIVE  RFJiSES  FEUTT? 

Mill?  at  Krewatin,  PoHaffp  la  Frairip,  Medicine  Hat. 

nstr  V  rsrAKirv  n.too  papkeis 


fif . 

FR4KK  S.  MElGHr.V, 


Vtre 

B  M.  B.  HI  r<  HISOV 


(ieii.  4,  Hssftnc?,  4hner  Kingman.  R,  $L  Rallqnt.nie,  .1.  K.  T.  Flo??, 
Tnncreije  RienTcnn.  R.  B.  Keford,  B.  R.  Minn. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors' 

B’  ILDI.VGS,  CAN.VLS,  DOCKS. 

POWER  DEVELOPMENT 

Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTTAWA  THOROLD  \  ICTORIA 


are  only  awaiting  power,  which  Is  :  B  iCKED  BT  I.0>D0X. 

expected  to  he  turned  on  on  about  {  The  yj.  i  .  Mining  company  of  Bri- 
two  weeks  time.  ,  fish  Columbia,  registered  in  Eng- 

ft  is  reported  that  the  great  laml.  has  been  erganized  to  .acquire 
Northern  Power  Comp, any  tn  digging  !  and  operate  properties  in  that  pro- 
po.st  holes,  for  their  iiansniission  i  vince,  I'he  directors  are  A  H,  I  'ol- 
lines,  strueJt  gold  in  coiiiniercial  i  lier.  Tyondon;  .T.  H.  Gordon-James, 
quautlUes  In  four  different  places.  |  Ixmdon,  and  H.  Bevan.  l/ondon. 


DEVELOPMENT  WORK  IN 
MINE  MAKES  PROGRESS 

Mine  engineer  Spearman,  of  the 
Montreal  Ontario  .Mines,  in  a  state¬ 
ment  regarding  operations  a*  fh« 
mine.  h.is  the  fonowin,g  to  say; 

•  Regarding  the  development  woik  ■ 
on  Montreal  Ontario,  f  beg  to  state  ; 
th.it  everything  is  progressing  quite  I 
favorably.  IVe  are  beginning  to  run  j 
into  small  Ptringers  of  ore  in  the 
porphyry  and  have  found  some  free 
gold  in  one  of  the  piece?  from  such 
stringers.  B'e  arc  about  40  feet  yft  , 
from  our  objective  on  account  of  the  j 
mineralization  raking  at  an  angle  of  1 
45  degrees  to  the  south  east.  The 
erosscut  is  now  in  120  feet  .and  th?  I 
porphyry  is  getting  mueb  darker  an-l  j 
more  uniformly  mineralized  than  at  j 
any  previous  stage  of  the  drift.  1 
There  ought  to  he  some  very  favor-  I 
able  re.piilts  inside  of  a  week,  as  | 
there  is  no  qnestlon  a,«  t.D  th.?  de-  j 
cided  improvements  in  minerallza- ; 
tlon  as  w-e  proceed.”  1 


Manufacturers  of  Migh-Griide 


Knit  Underwear  Hosiery  Sweaters 

MILLS  4T 

r.VHIS.Ont.  BRANTFORD.  OtU.  IA»Nm*N.<»nt  W\TKRFORH.  Out. 
ALMOVrt.  Ont.  COATICAMJK.  Oo»-  ■"•I  I'T-  HV5HMHK.  <.!i,i-. 


General  Office: 

PARIS,  Ont. 


Selling  Agent.*  to 
B'holeeale  Trade: 

^0 JOHN  GORDON  ft  SON 
ey.^cs Toronto  &  Montreal 
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With  over  25  years  experience  in  Alberta  and 
British  Columbia,  ve  are  equipped  to  furnish  valtr- 
ations  on  any  class  of  property  or  securities  in  these 
Provinces. 


LOUGKEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


1  HFCSTEBN  .MONEY 

FOB  HLSTEB.V  NEEBS. 

THE  INTERNATIONAL  LOAN  COMPANY 

Authorized  Capital .  .  .  . 

.  $20,000,000 

Subscribed  Capital .  .  .  . 

.  $  3,836,600 

Prcitidettr 

}'ifi-Ptrtitderit 

B  McKL-NZIK  GUNN.  LL  H 

,\,\DKI'AV  WISHAP' T, 

yfanagiin^  Dirator 

,Ncrp  ufiirv  nnd 

G  W  ARGUL,  MD 

H  .TONUS 

HEAD 

orfict: 

224  CURRY  BLDG. 

.  WINNIPEG. 

XV.  U.  Buricea — XV.  U.  XVuuel. 

Burges  &  Wood, 

liiTcatmenl*,  ln»iirancc,  Krntal*,  Ttral 
Catatr,  Bonda,  Ett-. 


Kefcrcnce  Uanl- 
40s  I’nrls  BuiMiiis 
w  < 


of  Nova  iicol;* 

» iiiiiliM'tr,  itla 


UnTf  npplicntlon*  for  moory 
on  flraf  rias*  mortunsirs  nt  S'>. 
and  insitr  rorrrapondrnro  from 
Inneatora  drairlns  (naolmenta  of 
fbia  kind. 


H.  M.  E.  EVANS 


&  Co.  LiinitcJ 


FINANCIAL  AGENTS 


BONDS 

REAL  E:STATL 


INSURANCE 

LOANS 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bunds,  and  Grdi:i 

Calgary  •  .\lberta 


i  nion  Hunk  Buitdin;: 

EDMONTON  -  ALTA. 


U.S.  TARIFF 
HU.RTING  WEST 


I  rnni  I  ho  Ciilk'ur*  Ifurpnu  of  Tlu 

Fiiii;!ic,nl  liuios,) 

<  aigiiO  .—Tim  Fordnrj  -.\lc< 'Dinhi'v 
tariff  1.1W  is  ro.<^tinsr  «':inadian  rattle 
ITOitUTr."  a  jear.  it  is  rs- 

i  tiuiatod  in  a  letter  writ  ten  tg  Ctiair- 
niati  .'lai  v;n  of  tb:  tariff  roiniiiittfr 
by  the  \\  enpru  Stork  Gro«rr.s’  .\jso- 
rimion  (if  thi.s  cit\.  riir  coiiiimitii- 
ratioii.  offering  the  ronmiissioti  ar- 
ees.'!  to  data  compiled  li>  the  a'-.'-oria- 
I  rioii.  has  hern  in.ade  pnldie  liy  the 
.Cmerican  tarm  bureau  federritiou, 
"hich  is  ad^ne.atiug  a  t eduction  on 
the  duty  of  stockPr  and  feeder  ral- 

1 1  p. 

"Our  interest  it  a  reduction  of  the 
I  nited  States  duty  on  cattic  is  oh- 
'ioiis."  the  association  s  letter  stat¬ 
ed,  'and  vliile  ve  aiiiTcclatc  tliat 
the  stiliiei  t  i.-  one  of  juircly  dicuesta' 
deteriniiiation  we  are  conaineed. 
from  our  long  c.vpericnee  with  cat¬ 
tle  exporlatioii.s  to  the  United  States 
and  our  ianjili3rit,\  with  its  markets, 
tliat  ilm  pre'eni  <iuf,\  is  \(r,v  detri- 
iiKtiial  to  our  business.  It  is  on  ihr 
other  hand,  o^  no  benefit  and  of  con- 
siderabie  detrimctii  t  i  the  cattle  in- 
du-;r>  ut  tlie  rnited  Siau  -, 

■'it  V-  our  firm  ticlirf  that  nn,(-  (Juf.v 
rla'.'  =  d  .T.uainsi  '  anadian  cattle  can 
in  no  wa>  licnff.i  Anii  rtean  intcrcfts 
for  the  le.a.-nii  that  altiiough  the 
duty  .s  prottibiiitc  our  suiplus  stili 
gor  -  to  the  Until  (1  S;:it<  s  market, 
and  that  it  dues  .-o  "itb  no  adirise 
cif(  '  to  the  .Amcnraii  inodticcr  o: 
storkei  ■  .and  feeders  >  prmrii  li>'  thf 
exinniil'  small  pcrerntagi  tiic  i  an- 
Bdian  tinpoi lation.s  icprc.stnt  when 
(ouuiyted  with  the  iintiicn>e  ><arly 
mat  Ai  tings  of  tlie  Uiiilnl  States  ' 


Settlement  of  Irrigated  Land 
Makes  Encouraging  Progress 

Old  Country  People  Greatly  interested  in  Project — New  Settlers 
Satisfied — Investment  in  Lethbridge  Plan  Expected  to  Be 
Proven  in  Good  Time — Variegated  Crops  One  Feature  of 
Situation — Good  Homes  Possible. 


REAL  estate 

-  FARM  LANDS  - 
CITY  PROPERTIES 

OSLER.  HAMMOND  &  NANTON 

Winnipeg 


(ITt'ui  llic  l.clhbrirtirc  RHronii  111  Ihcjtlii'  season.  Then  ihe>  come  into 
]  Inaiieial  limes.)  'the  cit>  or  town  and  slay  there. 

Lethbridge.  .Much  has  been  laid  Honir  .IDohiienf. 

an  1  w  rittcn  rccenth  about  tin  need  t,.  ,  ,  •  , 

,  •  •  the  farm  worker.s  home  allotment 

for  biinsiiig  more  settler?  into  Utin-  connection  with  the  I.,eth- 

ada.  Much  lias  also  been  saui  and  bridge  .Northern  Irrigation  I'istrirt  is 
written  alioiit  the  chances  of  the.-c  being  atl^^rtised  in  the  Old 

settiers  having  a  means  of  making  a'V'"”’'’’>  besmnmg  has, 

,  ,  ,  ,  ,  lOecn  made,  the  first  .«ellter  .artivinc, 

Ittelibood  here  on  their  anit.al.  Ofkere  from  Lngland  a  few  da>s  ago., 
coutM  ,  there  is  no  difficult>  w  jth  the  end  being  placed  imntedialeiy.  He 
experirneed  farmer  will)  a  fair  tcry  enthnsiastie  about  llie^ 
amount  of  capital,  I  nforlunatelv.  He  also  finds  conditions. 

,  ,  ,  .  ,  '  .  nf’fc  far  better  than  he  anticipated' 

this  class  of  settler  is  rather  the  ox- land  his  opinion  more  batorable  to' 
ception  than  the  rule.  Duting  the  the  settler  from  the  Old  Uountiy’ 
next  tpw  (cars  the  great  in.a,torii>  of.^ban  anxthing  el.ie  hr  Ims  seen  In  the 
the  new  sittlers  ,omiag  to  Canada  b**  starling  to  wrork  im- 

mediately  to  plant  his  five  acres- 

wil.  he  frrni  the  Old  (  iiuniM  and 


which  ha\e  alrcari.t'  hern  broke li  — 
one  acre  going  into  fiebl  peas  tor 
seed,  fot  which  there  is  exiiccted  to 
be  a  bit  demand  nt  xt  .(ear.  one  acre 
into  .sweet  corn,  one  aere  into  prila- 
loos  and  onions,  .and  one  into  loma- 
,,  ,  ,  toes,  cauliflowei.  and  other  tege- 

Irom  till  Old  fount  ry  ir.ir.i. teds  of  anntlicr  into  1ia.(  Tu 

pian>  to  get  a  wind  break  stalled  es 
soon  as  possible  and  then  to  grow 
strawberries,  lasnhetrics  and  other 
good  nian>  of  them  ha\(  b.ad  >  xjiejl-  jingn  fruits 
Clice  it)  giow.ug  Clops  on  small  .tbi 


from  UiiKipc.  They  will  bo  men  with' 
(Tty  liitb  or  no  capital  .and  hnt  \pr> 
few  of  thtni  will  have  h.ad  any  expe¬ 
rience  ill  larnting  under  anytiiing 
like  the  eoiidiiii.ui*  prevailing  hrre 
in  the  w  ( >i 


people  who  hair  not  been  itigagedin 
fcrniint  would  like  to  come  to  i.an- 
adii  and  iearn  the  husiliess  here.  A. 


51% 

Interest 

Return 


I  WEST  \OUR  S.WISGS 

in  a  5  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SErUBlTT 

raift-m*  Lapilal  . 

Roserifs  .  1.UIO,000.«0 

Asspitt . 

HF.u»  OFner,  irrvMPLfi 
RM.\?rriIES;  ToTonfo,  Hegina,  ralgarx,  F'.dn)on> 
toH,  Vancon^er,  Victoria;  Ldlnhnrgh,  Scotland. 


C  D  Shepaed  J  V  Nutter 

Established  H?0. 

Cable  Address:  '‘Cndertor.'*  yvinnipesj 

C.  H.  Enderton  &  Company 

R<?al  Kstat®  Inveatin<»ntp.  Morlgap*  | 
X  oans»,  InptirancF',  Deal  Estate  au’J ' 
i  FOp^ity  ^■aluRtion.  I 

22m  Fortagr  I 

IMXNIPEOs  MAMTOB.4.  i 


for  lon;^  pull  profi<ita-*>MorAk^ 
for  iriv  oliiirntN, 

!  I V  r^tork—- 1 ‘orrsan  i  ondltlun^. 

‘  rm:  market  trknd  ’ 

lit.  IL  1lrp«kOi.  IJfllteir.i 

’>411  Lrain 

\\  IWIVVA*, 

‘  I-  1  r  r  ) 


DOLLAR  LUMBER 
ISSUES  NEW  7’s 


lotment;  oi  then  spate  time.  ."^o  far 
little  or  uo  (ffort  has  been  made  to 
capiiali/c  till  i.xpcricnre  of  these 

men.  If  ihr.v  eoine  heie  they 

Itavc  to  adapt  ihimseltfs 

eouditton.-  .as  best  the.'  can. 
temi>i  seems  to  ha\e  been  marie  to 
adapt  lilt  (ondjtions  to  their  needs 
and  px|irriencr  |f  meu  of  this  class 
ate  put  on  I'bi  acres  thej-  think  tlie.a 
lia\(  n  wlioic  (Oiintry  and  they 

art  lost. 


LENT,  M.\CKAY  &  M.tNN 

EXKRISTERS,  SOlICnogS,  yOTARIlS.  ITC. 

V  r  V.  l.tgK  C  .eiti.  B  .'14  ,  II  B 

H.  D.  Mmb  M  .  IL.B 
rhsnr  >Pri.ai(  Ex.ksDtO  M.  <»',! 

Cable  AS(tre,."I  INJO’’  W'etem  rnis,  Cnj, 

J«f  OPAI.V  F.XCR.tXfiE  BULDIM, 

CALGARY,  .ALBERTA 


,'I”nih'-i  f  tani.aiio  ,\lh.  ria  T-’.aif 
'■qhl*.  ,Xrif|i'..y,-"  ■■l;roko\  " 

C''rie.-p<'n<l'''n  in  freuf  li  A 

BROKOVSKI,  GREEN  &  CO. 

HorrlMruw,  ^nllrliorik  ^  >olnrlrib 
ttnyaf  |]/ink  L  huuilirr*'. 
t  .AU<>.AIM  -  •  .  I 


lli'eiii  llte  4  ancon  ter  |{iircaii  <>i  the 
linaucial  riiues.) 

4  atic  out  (f.- -rbrough  Uaistcn;  & 

Ih'tif-  bond  broket;;  ol  Seatlle,  the 
lioilar  l,.nnhei'  Com]t:ni>.  wliieli 
siKctji'diiTg  tlu  I’orilHUd  I.iimbrr 
t  oini'an.'’  .tnd  its  lor dt ces: ors.  's 

placing  an  i.sftu  ol  .'»l.ri;!.'i.ooo  first  tion  Council  of  .Mticita  IthSibeep 
mortgage  7  per  cent  sciial  hondr-,  fojimd  for  the  iiurimse  of  .t.-siriing 
The  Cohort  I'olln;  Uoniiiari.'.  the  jn  the  stiileineiii  of  the  c.xofs 
well-known  steamship  line  headed  lands  of  tlu  I.fihhridge  No’.U  i  rn  Iv- 
li>  Caiitaiii  Co. oil  Uoli.'ir,  who  has  rigalion  Distrui.  Thi oug-hout,  th  s 
extensm.  intf iv.-t.-;  in  Hritis.li  <  oliiin-  district  area."  of  from  fitc  i  i  ten 


GRANBY  SECURES 
ALENBY  CONTROL 


Si'fllriupot  Prorprilinp.  | 

tine  of  the  greatest  adtantage.  to! 
the  countr.v  apart  from  the  bitifring 
j'ijp  of  the  Inhor  problem  will  it*  ihc 
No  at-  of  the  country.  ’irin 

on  a  large  area  .seldom  has  tiniecjt.r-, 
ms  his  first  (ears  lo  gixe  niutb  ai-| 
teiitjon  to  the  hcaiitif.T  ing  of  li’-- 
home  It  may  he  expeefed  that  '.he;; 
Did  CouDtr.v  serllet's  will  take  a, 
pride  ill  boauiift  in.g  their  home  a  -1 
Motmenis.  planting  tiers  both  iori 
]  wind  breaks  and  for  ornament,  as! 
well  as  flowers,  rti  .  It  xvill  not! 
'need  nian.t  such  pl.atu  .-;  to  t  j'ensform  ' 
the  .appearance  of  the  countr.”  .ind 
.--rl  an  example  to  llir  people  on  lie 
larger  farms. 

Tlie  sriilfineni  of  the  l.etijbndge: 
Northern  Irrigation  Disirirt,  who.sf- 
bonds  were  the  first  of  their  kind  to  ' 
be  sold  on  the  Canadian  market,  i:,  | 
proceeding  ste.adily.  .«e\pta!  pew  set¬ 
tlers  having  been  placed  during  1l)ci 
aerrs  are  now  being  in.'-crNC'l  for  Itt?*  three  weeks.  The  ontloiik  foi-i 
f.'iim  workers.  These  farm  work-  "'’’'t  month  oi  .-o  is  very  good, 
ei  home  rillotmeiits  consist  of  laud,  Flic  hall  h.x*  been  set  rolling  and 

he  rxpedxl  to  gain  .steadily  in 


STOCKS,  BONDS  and  GRAIN 

CaiiRdian  aii'l  .iiuericon  jieenritics  bnurhl  sti<I  sold  on  all 
priitripnl  tvxcliauBes.  4|(>nihers  Winnipeg  Grain  Esdutoge. 

rrhalc  Hire  lonnrcUous  lo  >en  VorW,  (.hiragu  and  Montreal. 

CLARK  &  MARTIN 


Orniu  Lai'hBngr. 
C8-.*  rtlBT.U.E  .tTEKLE 


mAMTEO. 


I  nriiip  t  or  Nedler'. 

There  i,s  an  oiganizaiion  hne  m 
la'thhfidge  Uiat  is  developing  .1  jirsc- 
tu  ai  scheme  to  take  earr  sui  b  si.*- 
tleis.  This  organization  i-  ihr  L-md 
S(t  I  lenient  Hepartnient  (d  ih'  Irriga- 


Winslow  &  Company 

Members  If  mnipcfi  Stot  k  Lxchunie 


,  „  .  „  .  uMonireal,  New  York, 

Direct  I  rnate^i'trcs.  ^  Chicago  and  Toronto 


NANTON  BUILDING, 


WLNNIPEG 


Ida.  (iw  n^  .'>1  I'cr  r  ent,  ol  thr  stock 
in  the  lumber  (oinp.on.  Tin-  bond* 
arc  c.tUalilc  on  aii.v  inlcre.vl  date  at 

ibeotitioii  ol  tlu'  compsn.' .  on  ll'i  (.a.' ni.^t  ,ari  .all  or  lo  actically  al!  be  irrl-  le¬ 
gated  On  an  era  of  the  mna Her '  itufiCns  as  the  opporlunitiep  in  th* 
si/,(.  attend!  d  lo  tn  his  .*paie  time,  jt  distr.et  ate  made  known  more  w  ,dp 


imtiei  a'  Il'i.'ai  and  accrued  interest. 
Tin  issue  is  sm  urtsl  by  an  ab-o- 


Black  &  Armstrong 


<Eucc«»:eis  to  Kobtr.fon 

RLAL 


lUxk.) 


ESrAi  r,  V  VLtA  IIONS, 
Itt.NTACS. 


Farm  Land*.  Blortgugri 
Insuroucc 


auU 


GARHX’  nLIM... 


«  I.X  Ml’Lt.; 


•New  Vi'l'k.  — .M  a  meeti’is  of  diree- 
i  torts  of  tjranby  < 'ousolidaied  Mining 
Snu  liiii'g  k  I’owei  <  ompany.  ih' 
eompauA  look  luti  cnijirol  and  fth 
j  (It  I  I  'uji  (jw  n<  (  sliip  of  .Meiib.t  Coiiper 
I  omnan.v .  .\i  rtu  same  time  I’l.  I). 

.laekliil'.;.  .\ij,gij,s|  Heek.i-elui .  \V.  H. 
I  o\i  I'dalr  find  H  (1.  .'lonitmi  w  i'i'c 
»  lecte d.  ilire ctor.';  o'  liiituhs.  Menb.' 

!  I'aiMiei-  (  om)ianv  ha.-  .■sxini.in.ii  cash 
»  - - - ' -  ...  'in  it.-  Irrasiir.t  and  'Ir.  Mnnroe. 

WOODS.  SHtRKV  (■0LIISS0N&  HEW  '  melnaUurMart  ^(mi?^opn:o^ 

WOODS.  SHERBV,  MAC.\LlSTER&fRMO  i  the  .Xienl»,\  i'i'ci|ii  It.'. 

Ii.XP.F.ISTERS,  EOLb  ITORS,  COTAKlEo  j  Granby  i.-  |irod:ic:ng  at  .\nvox  at 

_  jtlle  piesent  rio.i-c  1,,  Ihrer  mil- 

i:  P  Wporhi  .K  r  ,  J.  C.SS,.rrj..T  T  J.  Co  ■'«;  <i  iilOH  POUn'.;  o.  lol'Iiera  nioIH  h.  Ctpr  t  • 
t.  W.  FieldL-T.  M»c»lut«r.  'V.  D  C.ii*,  ations  at  .X.enb.v  will  .add  .appio.xim 
.t  1'  C>.  Mothn-fjc  aiev  twrii!>  niiliion  pound.-  ;i  tear 


liiic  fic.-l  mortgage 
I  opt  I'rt  ati> els  e-tiinalfd  at  -'ll 
lons'sMi)'-  of  standing  'iinlier  .al¬ 
lied  at  4g',irit’.L’L'L'.  r>al  i-t.ite  at 
t"io  ar.i.  s.awiiiill  -ilc.  mai  hiliery  .tnd 
eiiipment  .at  S.iOh.imm' 

The  fo’.'Mu  ia!  |iidii  \  and  ojn  ia 
foil  ol  tlie  iiollai  l.iimliei  Coninaii.' 
V.  te  direi'trd  and  coiitroded  by 
the  b'obci  i  Hollar  Coinpan,' ,  c'l^■■IrlIJg 
a  roiitinnatu  (:  of  tlu  nia  n.r 'zc  itu  ul 
wli.fdi  lia  lain  |■l•-))onsilpb'  foi  tlic 
-ijeres-  of  I  iu  Uotu'i't.  Hollar  iiitel  - 
osif  for  Uu-  ii.isi  :i(i  .'Cits. 


piopcttn  jj;  possibU'  for  a  man  lo  grow  enough  1.'-  Successful  settlement  of  the  dis 
grain  and  .ilfalta  to  feed  a  cow  ,  some  trut  mean-  the  viiuMration  of  the 
pigs  and  -onic  poiillrv.  and  also  to  value  of  irrigatioi)  bonds  In  the  in 
raise  all  the  xegefaldes  and  small  vestiiif  public  and  will  also  iPad  to 
fruits  fo-  his  fainil>’s  need,-',  perhaps  the  development  of  other  iarEP  alps-, 
with  a  .*utidiis  for  sab  a:  well  'Ttie ,  offering  fiiiiliei  opporiiinitler  for  in- 


SASKATCHEWAN 
CROP  POSITION 


COMONTON  Albert*. 


c»b,«  Bitfvnjj  (  tn-aking  total  annual  output  of  both 
conjpnxiie-  ;-'-,iiuwhat  over  fift.v  m  i- 
-  - ^  poiinos  o;  oopiier  a  .vear. 

Bennett,  Hannah  &  Sanford,  ’1"  ci-antzaiion  meetin.v  co 

rAJlUTSTEKS,  S:OLIC17'')F8.  HTC.  !  '^  '  'abb.'.  Was  e.i  riei,!  presplml 

»,W).€n:j  LoDcastCT  BliJt-,  ! 'tf  Grant'.'.  Hoard  of  diicc'ors  is  no" 

C,41.e.ABV,  ALTA.  ,  eoU' tituted  of  H  P  P.iirharl,  \\  .  H 

C»Me  Address:  Denford  !  '  overda!''.  1.  I.  *  lai'bs.  1',.  P.  Lai'ie. 

Ucti.  It  E.  Bennett,  K  C.  i  'bas  Ha.'crn.  ,\ugii;l  Hfiksriiei.  H. 

A'exanrter  IlaJuiali.  t'.  1.  Fsnford.  TJ..'  .  IToeh;  eliild.  I ).  C.  .lei'klint:.  H,  .C  I’.- 

K  Might.  - i-  C.  riisrntdS.  LL.E.  p-j,.,,.  jj  .XIoillton,  II  st.  Munroi 

_ _ Mm  H  N:c!io’s,  W  .  H 

j.  Thorne. 

-Grn.  IL  P  rUrk.  C  m  G..  U  ^  O  ,  I  - - -  -  — 


A-  ?so!aiJ.  'LC. . 


M  C.,  rr''?Ul 
'A.  Iro^n 


?rry  - 'Frca  9 


w.  J  (Jurr.t 


U  M  If  an50-. 


.t.  P.  Clark  «St  Company,  Limited 

t^rajerp  in  f riM rrniii*'ut ■  Mnnt^ipal  jiihI 
\  figrporatinn  flopifa 

(i.d?  Fort  birepf.  Victoria,  1l.(  . 


DOMINION  GEOLOGIST 
LIKES  PREMIER  MINE 


H.  L.  O’ROURKE 

B.'inTster,  Polieitor,  Notary 
Special  atfenfion  stheo  fo  Lastern 
Business 

Suite  40o  M.arl.p.an  Blncl, 
UALGABT,  AI-BFUTA 


S.  E  SLIPPER, 

Geologist  and  Petroleum  fm.~lner>r 
Invcsli.gations  •  oal.  Ca 
and  Oil. 

JHB  Faneasfer  •  -  (.\FG\H1. 

.M  hSlo. 


CILALVIN  ALL.S0PI*  &  tO. 

Limited 

firoiinfl  rioor.  T:?d" 

rif.MO>  TON  All  .4. 
Aretializr  In  *  il>  I'ropriij  pr  ’ 
1  arui  LinH». 

All  Klud?*  Infuroncf 


Csble  Add  H'^pd'a-in  Tc!  6117 

HYNmiN,  .MILNER  &  »‘ATHES0N 

BARKIfTrRS.  bOLICJTORfc. 
XOTARlEh  PUELIO 
H.H.  H?n<lraBn.K..C..  A.S.  Mnlhcma, 
H.  H.  Milner,  K.C.,  H.  J.  Carr, 
L.*o  G.  Dafoe 
Boxal  Bank  Clinmbcrs 

ED.tlOATOA.  ALTA, 


'  (I  roni  rile  fiiiiecMiter  Itiircaii  l.tf  File 
-  I  inaiieial  Fime», 

I  \  aio'o.jv  er,  A  I'irs.i  hau  l  opinion 
,  of  t'u-  I'reiui  i  .Mine  and  it.s  fiunri 
jwfl.-  i-,-.‘.li  in  ail  ad'ii'  llli,‘  week 
tiofore  ih.'  iiniiin.v  bureau  of  the 
j  board  ol  ti.ade  by  Hr  Dro  Hant'tti 
of  til*  Id'-miiiiou  r;e  do.gical  Survev 
I  w  bo  .aid  that  wjiti  a  ronscrv  aiivel> 

I  ri-tjiiiated  ore  '.able  of  -I'.’.boi  .000  tlu 
I  earn  1 1  would  hi  a  permanent  on*-  and 
|ilje  eeiiti'i  of  aciility  fir  years  to 
:  nine. 

!  TIu'  speaker  .late.j  that  in  CC’f“ 
1  the  mine  produc'd  ore  valued  at  <•:> 
j  j'-r  cent,  of  Die  entire  <  ai'italiza.lioii 
'and  that  most  of  ihj  ore  at  juc.srnt 
,  tak'  ii  (  ijt  came  from  n  deiilh  of  ap- 
I  Iiro.xiniately  V‘<)  irci.  I'iu  re  weiv 
also  HOikilJg.-  ns  low  a.*  S""  fed  bir 
this  ore  was  provinc  of  less  »a!  le 
than  the  .-hoiiir  drptli.'  Tills  a'.-o 
applied  to  iiinn.'  of  the  miue.*  in  Car 
jPoltiand  (ana.  distrii  I  but  tu 
1  I'-oiiUL'l  ' ..toirllii  .could  fliir- 

be  carr'e'T  ('iii'witli  T(  s  ■' 'f 't |''''ri«e 
I.'r.  If.-inr-on  i'erinfct  -'ur  thsrt  on 
i.-'uo'jn’  I'l  thr  l.o::';'  t'‘';  0''  rnu"  in 
the  w,;crr.  tiir-kin.'  Hjo  itaii.  .jiadd 
pi'.,-]'-;,  tin'.'  a.bai'ardouf  iirKieriaking 
w.’h  th''’  r'  sup  lijat  d'"  elopme-nt  n 
tb''  area  wa:  .lowei  ti.au.  otbrrw  i;« 

:  were  I  be  eu.aieijtf  no’  to  :nucb  m 

I  e-vi.'i'inep.  '■;eo:-i aphu Ii'.  3juil  .jeolo. 

^iCil  coD-ii’i'-ac.  too.  made  it,  d.ffieult 
.  fo,'  Hie  proL-pertor  to  prcperlv  ax'd 
j  eff-ctiv  e’v  ~C'  3hea,d  w  iLh  h:i  v-ork 
i  Itefernng  to  the  Alice  Arm 


Kegin.'i---"  heat  seeding  i*  aho'jt 
rornpleted  III  Saskatchewan  Many 
disirieis  an  uow  finislu  d  find  o,ai 
-eediiic  is  well  under  wav,  not  inu<  h 
r-ierliug  h:is  b'l'r.  done  with  barley  01 
flax  as  vi't  Ihirmers  this  se.a-on 
bavi  had  an  unusually  open  spiiii'.. 
and  stedin.c  tia.s  been  (allied  on 
practiealiy  contiiiunusly  siiu  e  Hi*- 
start  .'Iiicli  ol  tlic  riiil,'  snwnwluat 
is  now  at()ve  croiind  iinJ  is  bcl-'n-' 
Kol'iiisoii,  and  '"'''ll  ""(1  making'  strong  giowUi.  -.ifs 
the  Ihirii  provincial  cioi>  bnlleijn 

_  The  wc.nihcr  has  bet  11  somewlia' 

t'ackw.ird.  being  ginerall.v  cold  .and 
dr.',  with  Irosl..;  at  nichf  Thi.*,  Iiow- 
e\er.  iia-  been  (ii.-ier  oil  Ilic  horse, 
than  the  hot  weatlur  'nie  vhfai 
has  I'crn  “cederl  iiiuli'r  uieal  (ondi- 
tions.  wiili  suffieieni  nioistnii-  to  en- 
'■iirr  good  ci'nninatioii :  there  is  suffi- 
ejrnl  inoi'tiiri  in  the  -oil  at  piesenl. 
but  a  -.■oo'l  ram  would  tu  veieouui 
preliminary  sur'r.\  of  ilu  .u  ie. 
.I.'r  to  be  seed' <1  to  wlieal  Ijows  that 
.'Itproxiniately  ninei.' -ligh'  per  (cnt 
of  last  jear  -  acreage  wil  hr  sown 
Srarrjty  of  lalu'iers  in  i-onu  disirid.'- 
has  caiirrd  a  cuttin:,-  down  oi  tlie 
arrrage.  'orrilui  with  thr  backward 
condition  of  ibr  weatlir;-  in  o'la  1 - 
.'grrding  rondun.'n.'  are.  howrvrr.  "r  jl 
tip  to  normal,  and  i’  is  anlicipatri] 
tha'  seeding  of  all  grams  will  I'o 
(•onddefrd  I'n  .Iuiu  toth 


-oil  )s  ri<  h  ami  "itb  the  moi.’tnie  .ap-  vestment, 
pliid  at  the  l  ight  Unit  the  lu  .“'uHs  .are  _ 

siiie  Col  bis  main  tiuonu-,  a  ni- 
tlri  under  tins  ploii  would  work  fonk 
iieig'lil'ot  iiig  fanner.*,  thii.s  gaining  a 
practical  (.xpi  iience  while  conserv¬ 
ing  .and  increasing  liis  rai'ilal.  For 
tlu  ma.iorit.v  of  men  coming  here  this 
would  he  a  stepping  stone  to  .sonu- 
thiii'-'  bigger,  luit  Ihnso  wlio  ar<;  con-  ... 
lenfrd  to  Slav  on  a  small  area  of  thi-' ; 

.•  ire  (  Oiild  be  sure  of  a  comfoi  lublc  |  .^ 
boviu  and  a  I'fgnlar  income 

riaii"'  Ad’atifatrev.  it 

t-ome  of  tlu  advantages  oi  tblsH' 
tchenic  nitniioncd  bv  .lames  Collev.lu 
wild  has  charge  of  this  work  for  th--  > 
Intsalion  ( Ouncil.  are:  That  it . 
would  hull'  to  develop  the  larger  j.* 
farms  to  ibi  niaxinmni  by  fnrnishinp'  - 
a  reliable  suppl.'  of  labor  ne.arhy.l|y 
and  that  the  worker  would  he  as.sii;'-j(; 
i  d  of  regular  eiiiplo.'inent,  if  not  witlii,-* 
one  farmer  Vie  could  work  for  diffci  -l;- 
■iii  farmers,  filling  in  Hie  inf erv.xls  1 
hfiwrtn  .iobs  liv-  doin,-’  work  on  hi.* 
own  place  At  the  end  of  the  season, 
tu  would  h.ave  a  means  of  siihslsf-i 
eiice  ill  the  milk  and  butter  f leini  bis  | 
idw.  the  meal  and  (gg-  from  bit'!-^. 
poullr.v  and  the  vegelablrs  ailds’iiall|  ; 
fiiii:  'roni  Ills  garden  It  is  j'OSS'.i  lr 
tiia'  tie  would  have;  a  surjilus  alljj 
or  some  (if  tliesi  for  sale,  wliilecvenj  ’ 

(iuritrg  Hip  winter  lir  would  lx  ulile!.r.^ 
fo  pick  up  from  Cnie  'o  tiiiu  odrl  .iobs  I  ^ 
that  niidd  I'rescnf  rnnilillniis  arc  left  j  f- 
undone  because  it  i-  not  v.  ontii  while  . 

Iivingiiig-  a  man  in  f’-eini  town  to  dojjj, 
tlu  III.  I  -- 

Most  of  Hiese  p(op’e  wonid  al'-ei’. 
lerefer  to  have  tlirtg  own  home  lo  'A 
living  111  a  )>unk  liotisr.  More  mar-  k: 
ried  men  would  ai  erpt  iojis  as  f.ariii'  * 
workers  f  thpf  (ould  live  in  their  vf 
own  home*  ilose  to  inetr  wotk.  I  n-  ? 
der  iTeserit  <  ondit U'li;-:  if  married  i- 
I'coplr  get  wcik  ('ll  a  faiTii  they  are  S' 
often  oblitP'I  to  leavit  al  the  end  of  I  S 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrarpnmlril  lIMtT. 

■  T'fir  unlit  ft  ttghtri’fii  Trtetr  Cnmpnnv  In  V-  C.  1 

■irItiMH  ColMmkit*  Mor-lvnaio*  otAfl  •pO«ri«  T  tolls. 

We  Imlte  eorrespoitdenrt  »1tJi  tenders  «ii  moHtjcaffe  of 
Slims  of  l|io,t)00  to  i|iaO.<MO  and  upward*.  Oiir  long  finan,. 
eial  exporlenro  in  tbia  ProTlnre  enaWea  ns  to  'oenre 
Ihe  I'nllfst  proterlioB  8*d  best  rates  of  IntereJf  on  srlefted 
sernriHes. 

l.rn.Miir  .  I.r  .liOI..  «.  H.  POURFI. 

Hefld  Office;  B39  Haatinga  St.  West,  Vancouver,  B.C. " 


d ,  '•I  ,  I  1  .  ' 


Winnipeg  Jfrrc  ^rcss*  first  report  on  Wester 
Crop  indicates  that  the  Wheat  acreage  will  be 
98.dS'-/o  of  that  of  last  year. 

Crop  95%  in  on  May  19th,  and  conditions 
favorable. 


MANSON  VIEWS  j  ^ 
FUTURE  OF  B.C. 


tliau  i's  e  tizen?  thcni- 


(Ir'iiii  llic  ticliMia  Hiireiiu  of  Flu 
I  iiitiiieial  Time-.t 

\u:orH  .\deli  es.*lng  a  nu  :  u  :  "I 
t':c  N'iriol'ia  I'ranch  of  tiie  He'.a'H 
'vien  bants'  .\' 'oriEtiejn  here  111'.* 
At tornev -(;en''rfil  Mar'on 
spei'ir  n  .a  mov;  opi;rui.:'.(  vein  o',  t  u 
irrimedAtn  f'l’.'jre  of  .cd'iy'.rv  in  H:  '• 
'.i.b  (■.■o'.iim*''?!  The  ■"  3.'.-  a  • 

tended  c’-  .Mayar  i'.  aril  and  memVrt: 
e.'f  tgf  cit-  Counetil  atuf  "■at-  p'etidiv'V 
over  p'-  yir  H  O  KtrChetr  the  le-ral 


I'ealuu.  V.  :ili  Hir  .liit i-Comoinr  It:  11. 
Hrci  ;!-  il  jug'ham,  I'reu  inrial  rec. 
in, 117  e,'  Hi'  H  .\l..l..  -aid  that  tb' 
meas'iic  did  not  prevent  manufactur- 
c;  s  ri  om  fixin'g  a  I'c-.sale  ))'icr.  tuu 
,•1  mark-  ;i  pofsihic  for  a  group  oi 
ci!  /rii.v  to  ii.Tip  .such  i-e-eale  price  :n- 
ve-i:g.'lcd  if  they  could  Fbovv  it  wa. 
unfair  IJ''  i-aid  that  -erCk;-^  wc;. 
romed  p.  ( r  in'. eftkaiion,-  ,i,  Cuv 

h.a  i  -a  '.ol  to  gain  and  iioilgn?  to  lo;c, 


ALBLFl.i  fPnp.v  i> 

LXCILIE.VT  rioyDIIlOAS. 


e.hairrran. 

Hein  iM:  ZUxaou  ta.d  ’tat  tn  Hif  :  (j-alrary i— Tbc  weatbe^r  g 
fifft  three  rr-ontgi  of  t.he  re-sr,  ofll-  in  .-Vlbhr'a  .'.till  eont-inuas.  eicelieat  g 
cial  fovemmeai  record:-  infitcaied  for  the  crops 'whicb  are  comm;  aJorg  j  R 
,  ,  ,,  ,  !  That  butinef.-  -was  on  an  vp-w'sre’jin  great  shape,  especia'tly  .  tn  tietfc 

the  spcaAcr  saJ(J  that  a  auinuer  trend  and  declared  that  Brittsh  C-*!- '  southern  and  middle  piaruon  of  Iho 


Western  Canaejp 
Crop  Prospect 

f  r  rrrsj  rtop  prt  gt^fr  K|»o.*t  n 
frofH  til#'  liaJa  nf  f-kpcrl^'ni 
It.'iiij  not*  flf  FfJ2  poinf® 

1  lirfti;;:lii)nt  tb'-  trrrjioi'  Th^  ''Itaf 
♦  ■iriiina I .  on  riport.**  vlroc]  Mh:  IttiL, 
iTMljcft'*'  fliBt 

I  hr-  V  tu  : 


t  h>* 


in  fb"  FiivHinrl 
•f;  f *>n,«viri»t a I»1<»  a*' 
Miriff :  Pfi'i  *  Ffrii  : 

Iri^*>  rVf <'p’ If)ft»lb 
aiiO  ib.i*,  vith  f.'u 
•'  a**  onoHcl.  nwUtut 


Mav 


*  f 


for 


rov.t*-  llttlf  I'm*,  ’bw*  in  ’b**  ira-Afi' 
of  t)i*,  (fts  tlior*’'  13  .1  CDort  P'lb-t 
mo >♦  tiro  «5*orr*1.  nn»1  1bi»t  h11  ‘hnt  :« 
ro  •  'IriJ  to  bri»  ;;  rrop  f*'vvrfirt 

'  oj '.  ini»i»J!j  j«  3  -A.-jrin  labi 

b,"  plrnt;*  fif  i\ n rm  vuD'h-r''  f 
flirs.-  ♦  V  fi  llHHf:'',  or*n‘ltf  Ion**  9r 

t'oi  ♦b*'  BHb  fh''  •  ir* 

K'rc;»rip  ^'■iM  b»’»-  •aupr'J  tniirh  fpfs 

of  firn*  i!’ar  •  5  •rom*' 


ago 


thp  irri.ubrlan^  ♦'I'K.  *,*'*1  r>f 
t ho  rop'^rty.  $  <1* 

from  Ief>(  'oar  of  fc  !'♦>  i*»r  t»Tj  . 
;p  'finDobrt, 

'•frr  rropp*»<j  to  <r‘o. 

rninl^^n  bij'viij  ropor' ,  .Jariiarjf, 

tin  In'To.'ir*'  of  1.44  p*-r  ‘'nt  fr-r  Raa- 
kstclw  Jts  n  p'fr  J9*J2  of 

2^7:  and  e  '•f  4.^1  p#r  r#Tit. 

for  Alberta's  a***’c«c«'  of  o.T 6.". 

l''**ru«='ntaar**  «orlxr4  *iijf  for  th» 
afr*®*?'"  of  tb<*  Ibr***  pro’ln*-''*.  inrii 
**t*  f»  e!inn»vaf«*  o\rr  fU  of  '.■f'l.otf 
T*ri.'i>i  fivitn  tho  ‘JI.VST.ID*  «*iop;.'».; 

V»’.  OI  1.  por  In  oflur  *  oio.** 

on  ’ho  fa*.'o  of  tb*  r*port^  nf  thr  I  it-o 
Pi*^*.  tbi9  ;.^nr  •  rparlK*  9!*  04 

P*!  tonf.  •>r  lari  total,  -shuli 

M'  b.v  a  .’TiH^ul '1  al  lo  marjt’D  tlir 


i  iC'P  in 
‘lb*  rop.’i-ft  in'ii 
a*  '9:r  ■*•.  iih- 


‘ai  Hria  ?  b  ail 


Ih* 


»  ho 


Konp 

JU""  • 


*’‘T  of  p.',  hire 

•'lU  rr.ai!  an'*  ib-*  ?rr*.i  L 

.ff-'i**.?  Ghjrjof  Ihr  B*H»or},  •*»o»a.n'?b^ 
Th*A  griO'jp  progrecB  ippon.^  m  tb* 

crop.  d*iail  o.o*  rtii ion?* 

«-pr.  diSi.**;**'  anrl  lhp  final  crop 

or*. real?  h«n  I'jbUcHaa. 


There  is  nothing  the  njattci  xvith  Western 
Canada's  Production-" 

Nor  any  diminution  in  her  Buying  Power. 

For  many  years  the  Winnipeg  I  ree  I’rcss  has 
rnaintained  the  most  vvidespread  and  accurate 
running  survey  of  each  iinnual  crop,  culmnintinj; 
in  August  with  its  annual  F.stiniate  of  the  Western 
Yield.  During  1*^2  L  wliile  the  whole  country  i* 
.so  vitally  interested  in  the  recrudescence  of  West 
ern  properity.  it  proposes  lo  disseminate  through 
the  Last  the  news  of  its  regular  20  day  progress 
reports  on  tlie  condition  of  the  Western  Crop,  thr 
first  of  which  issued  May  22nd  and  is  summarized 
in  the  adjoining  column. 

I  he  conclusion  from  this  repoii.  so  ),ii  ,i*.  it  affects 
business,  is  obvious:  Whatever  the  f.irnicr  s  ulti¬ 
mate  profit  from  his  IG2  3  (  rop  may  he,  produr 
tion  is  going  on  unabated,  bu.ving  needs  are  con¬ 
stant  and  buying  power  i*  undiniinished 


The  first  aid  to  selling  is  Advertising,  and  the 
first  medium  for  Advertisng  in  Western  Canada 
is  the  Free  Press.  The  Daily  Free  Press  domin¬ 
ates  the  Winnipeg  market,  covers  Manitoba,  and 
influences  selling  from  the  Great  Lakes  to  the 
Rocky  Mountains.  Either  the  D.tily  or  Weekly 
Free  Press,  with  their  combined  circulation  of  over 
140,000.  goes  into  one  home  out  of  every  three 
of  the  whole  population  of  Manitoba.  Saskatche¬ 
wan  and  Alberta.  By  associating  the  Daily 
Free  Press  and  its  Weekly  Edition,  the  Free  Press 
P.yririe  Farmer,  with  .i  numbci  of  the  Ijve  news¬ 
papers  of  the  smaller  West  ern  centres,  you  ran 
( ov'ej  this  vast  and  productive  area  completely 
and  most  eeonomicallj . 


Longbeed  .Mcl.aws,  Sinclair  &  Redman 

BARRISTKliS  .XXD  SOI-ICITORS 
Hon  Sir  Jareds  Lougbk'ed.  K.C  .  K  C..'T.C?. 
W.  H.  McLa'^8.  .4.  S‘n‘“’a’r.  K  Z. 

V.  U  Bedman.  M.  a  .4  C,  MacWli.iams 
A  J.  M.i'i*.an 
CoW?  A'Ulr‘-fr»  bo-jif’*.; 

M  7V21 

CUrnnuf  UlKk.  1?2  f*th  At^  H., 
l.4LOAR\.  M.r.LRlA, 

t  aoad:!*  w  ■  ^ 


th*  p..r'srik:.  vesre-teo  sntal!  to  he  j  people  wero  apt  to  forget  tbs  ;  prov.neo. 

developed  tcparatcly  but  ueuci  con-  .... 

polidaticn.  result 
ml:ht  be  rxpcct''-d. 

ihia  (L-.i.  t  liu'i  a  a...n.  (‘"irrypinjo  .accniin 

prodijct.s  in  ldC2.  cxcc(d<*d  Hio.*c  of  soinc  little  time  longer  flic  largest 

* - -  I  iunihcring  and  ininiii'z.  He  entered  ,  crop  of  wtieiil  ever  known  in  ,Ml>eita 

...  .  ,  '  ervr.n':  nopeal  to  Hfitifli  Colniplii.*  vvill  lie  harve  -Ud.  In  many  ser- 

Tlic  Iiiiaiiciiil  Junes  renclie*  "  |  to  take  ilic  initiative  in  .  lions  of  th.'  province  there  is  now 

clav.-  of  people  Tvlto  ore  inteicslcd  |  ,jp(  (-•op-n;  the  i  r.-niirce.*  of  H'e  pie,-  .-dready  s-.'fiieifnt  moisture  in  tlo 
.ami  nhic  !'■  hn.v  iiivevlineiil  seciirl-  .  vlnrr  irsKad  of  citticlzin;;  the  fo--  Eieoine]  i<i<  air>  th*  (•'■op*  v»en  mm 
_ _ _ .  j  rkn  mve-'oi  who  h.ail  nutir  faiih  irij.liine. 


Not  for  many  yrars  has 

■  I  acriruft-ura]  resources.  tbinki.u? i  the  nioislure  been  so  -dhundant.  Lx- 
undreamt  ‘^flu-^ainiy  of  Imnl'ering  and  niinins.  pert.’  in  close  touch  veitb  the  sttua- 
^Cver  mining  ill  jifjo'vcer]  ikat  the  tion  predict  that  wltli  the  iirps.ent 

"■real  future,  he  |  nemiiner  from  agricultural  lir.xnd  of  v.  e.xHier  contliiuing  for 


a 


you  CdS  PIS  YOUR  F.ilTH  OS  WELTERS  Cd.\.4D.-l 

Ig^innipeB  Jfrec  ^resg 


Corfuh  Yovr  .^drrrfisrr* 

Ei«t*ni  Sp»citl  Irpie4r«l»f(t«f>: 


TORONTO,  E.  J.  Guy 
Royal  Bank  Bldg. 


MONTREAL,  C.  A.  Abraham 
232  St.  James  Street 
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Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


In  Low  Net  Cost 

The  Great-Wes"  Life  Excels 


FROM  MONTREAL 

S.S.  “DOONHOLM”  -  -  JUT 

I  OR 

Auckland.  Wellinston,  Lyttelton,  Ouncdin^ 


i  (I'roDi  Ihr  l.ondnn  F^lrr■.1l]  nf  Tb*' 

!  Fiiinni'iu)  ) 

i  Lomloii.— A  Krntjsh  IJaniff.  (hair- 
I  man  of  i)if'  Invoi  riool  k.  I.onrloit  « 
fllobc  Insuraiici'  C'oiiiiiany.  i7i  his  nn- 
[  hijal  adflrcss  to  Ihp  sha rrholiiPi's  at 
I.h ei'pool.  said:  'Uliilf  dnaliiij;  wiih 
OMi' hiisilKvs  on  ihi'  Amniran  cmili- 
nnit,  T  nia>  iin  nt.ioii  the  i cfirrinrnt 
of  ,r.  (Jardncr  Tliomii;  on,  who  has  loi 
ovri'  tixrnt.v  yrar*  .ahly  .^rr^rd  n  as 
oiir  cliief  offionr  in  Canada.  ITc  i.s 
surcofdfd  liy  oui'  (  anadian  assistani- 
;i)anacpr.  I.rwis  I.ain^.  f  wlsii  to 
riirnrion  al^o  tho  appointment  of  I’, 
c.  Ilrowiiin-.  of  out  l.ondon  olfiro. 
as  pri'sident  and  Roneral  inanace;-  of 
oiii  casnalfy  foinpan>.  the  flluhr  In¬ 
demnity  Insnraiire  (  oiiipany  of  Can- 
ada. 

"I  Iiavf  no  doiilit  i.hp.-e  nc"  ofti- 
cials  and  iheir  exeentiva  as.-istaiits 
will  sivp  a  lboro:n:hIy  nood  aceonnf 
of  t  lieni -r  iv  es  in  Ilieii  i  rspou-sihle 
poi-iitifjiis." 

Sir  Kdvvard  M.  Monntnin.  Bart., 
chairinnn  of  the  iiasio.  Star  and  nrir,-| 
ish  fJontitiions  I nsnranep.  head  off’ee. 
London,  iti  rnripwiiiK  this  c.oini'an.t ’s 
operations  on  the  North  .Xtneriean 
continenl .  .said:  'Tire  hiifinoss  in 
America  showed  nti  improvement  last 
year. a  ml  I  'anatla  shot'  .s  vrr.v  i)oor  re¬ 
sults.  The  cxperiinie  w.as  nniver-| 
sal  with  all  our  leaditr.;  insnraneel 
r.onipaiiler .  Ijnf  the  bnsines.s  has 
pa.secfl  lhTO!:sli  the  same  pha -e.,  be- i 
fore,  and  f  ihinh  »e  ean  look  fr>rw,ard| 
to  liotfer  times.  "  - 


rr«n'  Mob 

To  Avonmeuth-  —  * 
rionaidRon  lane.  .Inne 
Ti>  l,ivri'ie'">l.-"-Men 

faelfir  Ste.am.^lni'^-  I- 
f/.akonie.  I'miard  l.ine, 

Wliite  stsi  -IJniniiiion 
To  l.ondon  C.anadi 
nninn  <  Jos  "t  Mim  t|l  M 
t.imiled,  .tune  to  Itroi 
Ti -insixtrt: .  taintted.  .. 

To  l.oiid-  n  .and  Am 
n-aiilor.  .Inn'  Cana 

L'd  —  .l.oili  of  Ihf 

einmfni  .Mef  liant  .via 
frnn.  1.  c  Traiispnr: 


I'rniu  Aonrotj^er 

ipoel.  Ixjndon,  I\ 
rp. — j.oeh  troil.  B*" 
Ket  On.  late.  ,lui 


.Actunl  rcsiill.a  of  dividends  p.iid  arc  the  most  con¬ 
vincing"  proof  of  tiic  v.-vlue  of  n  Great-West  Life 
Insurance  policy  as  n  desirable  investment. 

We  "would  like  to  sl"»ow  you  actual  results  of  clivid  ends 
payable  in  l'^2  3.  I  hey  prove  our  claim  that  in 
low  net  cost  the  Grcut-Wcst  Life  excels  Write 
now  lo 


S.S.  “TREWYN 


JUNE  11th 

ron 

Brisbane,  Sydney,  Wclbournc,  Adelaide. 

For  freisht  rates  and  all  other  parilculars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ii#'rd.-m.  t.'iiMpin  end  Antweip 
udvlv  llova)  Vtail  StopMl 

fiiet  half  "f  -t'lno. 
tl-rdam.  .'im.-lcrd.-im.  IC'iidon. 
d  .\ntwoip  and 

Kalline.  juinl  e'’!"- 
llnll.'irKl-Amri  Iran  Llnr  and 
at  ,'Iail  .Sl.eani  t’acKri  Co,. 
•  vm  I'anama  Cana! 
rl-land,  .\I»Iboiirn' 

laiim  f"anadiaii  Scottish. 

I  Cci\riiiment  Merchant  Ma- 


The  Great-West  Life  Assurance  Co. 

Dept.  “G'33”  Head  Office 


Winnipeg. 


Intercontinental  Transports  Limited 

FHO>I  nOMRI  ti. 

ip  ll.A.MBl/BC  .V.VD  RO  ntKlJA.M  "I  (J  LUNUON  .V.SL)  U.WRl 

.S.'s.  “I.ivenr  <  minlj*'  .Innr-  I.X  ,n.s.  (  ounij”  . lime-  s 

S..S.  •Mlncrda"  .  ,  .liinr  S7  >.>.  ••Ha'llm.-v  (  ..luil.t*'  .lime  is 

Sailings  from  'luntreal,  <iije. 

lo  ' 

SI.  .IoIidS,  \iI(|. 

<  silio):  at  <  harloiietijwM,  P.L'.I. 

■S.S.  ••.Maiili'dun n”  .lim<  l'. 


Sound  as  the  Dominion 


The  7  ommrrrj.Tl  I 
over  .Sir»o  (n  every  )l 
while  »Iie  \vvetv  of  ! 
eomiMioIr*  i.v emit, 'll 
.Sroti  of  Idnidllfirv. 


biiine.  Kr.b'  Moji.  and 

3t>inila  .Vlaru  0?ak»  She- 


'Come  uifh  /he  f.oi" "uy cal 


Mop.  Dairen. 
iPK  —  .Vfnea 
-fup'  K’ 
vieii  shanR- 
1 1  •  at  Dairen. 
II.  Drako  ?hci- 


CANADA  STEAMSHIP  LINES 

GENERAL  'AGENTS  Limited  MAIN  4710 


I  To  l^csioiid  and  .\iivt  at  a  T-'.  t  .■l.nh.ama.  Kobe  Hone  Kone 

,  1 1,... I, hoi, n  \"rn  /,<.'.|aiid  .^teain.  hip  -"•nd  .Vt.anila  |•rol.ev||.^|,,...  np,,.  Fun- 

1  c«.  ,  tune  Id,  ^".•lna.|Ian  c.-iii'-r.  '"(ma.  iir-l  I, in'-,  f'ln.  H:  .t.  hill'-f.  BI'j-  F'ln- 

■  liaii  rjin  c|  pi,,o|ii  .MTcliiint  .tili  n'-  "'1  I.in-  .Inly  It’ 

.iiinc  vt:  "ro  V'.koh.aniB  and  Kobe — Toyama 

1""  bio'itli  .-Vine.-,, -an  Porte  R  o  de  .'tar'i.  Nippon  Viiven  Kai.-ha.  .I'ine  ;’2; 

.laneiro,  y.-.nt'i.’.  .vri.nl-vifi.-rj.  .ami  Fu<-  llat-a'.a  .'larii.  .Sipipm  Tn-en  Kac-ha. 
no."  Aiie;. — Hilai  I'l.v.  .f  line  Ji"'  If.pi.vtr.p  In!-'  1 :;. 

I.ltie.-i  To  "i'l-ikoliH-n-a  Kobe  PbanRh^i  n.pd 

To  I-temiud-r.  Barbador,  Truiida'I  t'."niha\  '""aiiadian  tVinn-r.  Cana- 

nnd  nepierara  —  De  i""'  ti.  c-.p.-id  a,,  d:aii  Coverniiient  Mcich.anf  Xfann' 
r'.a'  ifi.  St'.niTbipr,  l.  iTitt'-'i,  (un-  "  I'ln-  "d;  '""anadian  Tran? noi  t -r  '"ana 
via  S.vdpe,-.  v.y,  i-’-.an  ' fov/ rnnient  ."^lerchant  Marine. 

Tf.  Ila 'Cl  it  I  *‘'11  1  flerniijda  I.  Vav.;..;  I'ine  Ifi 

f  l":.ali.ari.av,  Kiiis.-lop  i.lamal'ai.  and  From  X  |e,or<n. 

Relive  (ljiit,*t!  1 1 .  .i,d '1  r/1  e  C -- t  "a.'i-a  d n  To  t-t-'n-vl'ilii.  ,Sii\a.  Aiielvland  and 
foiestei.  '■•Mi-idiarr  c.overtiriieni  .M'l-  .Svdn-'  .viii  h 'jra.  .tun*  20.  Caniriian  • 

'■bant  Matin'^  I'liv  It  .\'i';i  ra  l.a  sia  n  Ko'al  .Mail  l.in* 

To  St,  Kitt.5.  ,\ni';iia  Railia'l'-'  .  "r*-  .Vf-mlla  'via  Ortenr.aJ  p/vit.,, 

Trintdad  and  t'evTi-r.-oa  t":aiiad'.irj  ■  A'iniiial.  f'arifi.  .'-"t c,, m? hip  '"."aainpa n- 
T-tiinner,  T'jiie  C?,  '^.anadian  l^iemalle-  lueive  d.avv 

T'j'ie  a. — ''"ana'li-an  'i'l.yein-j  "r.-.  v-oi<r,l,ama.  Kobe,  .--.hantha' 
inept  Itfer'bant  ,\l,ar,pe  I  ftr-pj;  K'jpc  and  .Vlanita  —  Pra-iden' 

F.n...  11. 'Cant.  .VdiTiir.al  Drienial  I.ine.  .Inne  7. 
Fioid  Uuclir..  I’re.vidept  Mad'fon.  Admiral  Oriental 

Ti-.  Liverpool — Fecina  I'uio  0  ■'■f  l■'l|e.  -J'liie  I”:  "Enipee-;.*  .af  '.'anada 

the  VVlijte  Ftar-Doniiniop  Lme  '  ".a i.ad'a n  paeifie  .St.eanifhlB.a.  Ltd 

To  Hambnre  — Kmpr».  t  of  h'-otland  i""e 
i^anadian  r.arit'te  ftearu.hip;  Lnnited  To  v  oke'ha.ma,  Kobe  D.xiren.  JThanft- 
•T'lne  n  ha.'  and  HonB"  IConc — .Xfnea  Mem. 

Osaka  Sho.aon  Kamha  .time  27 

From  Vortl,  Sydney.  A.*.  To  V'-'kobama.  Kobe.  .VIop.  Ehang 

To  .\e-p-f.,„pdlan.l.  Kvle.  Aeo.-  rill''  To 

foimdlnnil  vernnient  Itaihv.a'-  C.,ni  '  '  .-/i  v  i 

miry, 0,1.  in-vveekL  iT'ie.d.av  Th'ir-  .pT" 

da.v  and  .s.i  I 'irda  v )  .sliHn..ba'  an-l  Hone  Kong  —  Kaita 

To  fit  .t.vhn"y  .Vlld  "-i.a  f"h.ai)orie.  "f,' v  i’"",  •I,'"''',  " 
town  TEJ.i  -Ce.n.adian  i^.aV'l'er.  ca.i  .nlai  .Tionv  r  oi  t.  „  rac,f„. 

"nic"  N.ppon  Ymen  Kn,.vha  t'.ne^lo  ^ibid': 

Frem  II:.Jifa».  /tl’i'l v  1  ''‘‘P'’’"'"  lv.ai.*ha 

To  R-rmuda  .-t  Kiif.  Antipoa,  -To  Vokuhama  K-he,  Nara.-aki 

Mont.ee.rra.t.  Dominiia  .-it  Lo'  ia.  liar-  .-haiigtiai  an.)  rr..np  Kopi  —  Kapa 

bado.e.  Si  Vin.epf  iJrena.Ia.  Trinid.nd  Main.  I'ine  12.  |vo  .Mani  .rime  ,2.. 

and  Britifh  '  Ini.aiia  --flov  at  .\|a'l  bpi  )i  of  ti,..  .Vippop  "Yii.-ep  Ka'-ha 


l.iiV  A  <  illzeu*'  Asviirancp 
■  l■A^•^llonl  Ifrrnnl  E*ir  Ittig 
Bit;  )nrrp;)-p  in  Riuiiivf'-. 


I  South  Porcupine  -  f*eep  fjevriop- 
raouls  oil  fho  I  Kline  have  dlFrioer.'I 
oro  ros.nir<'pK  of  oreal  nwRUituilP,  It. 
arl'lifion  to  the  ore  -hoots  vvhidi 
broiiyhf  the  mine  'Inrini;  tlio  past 
.  vrar  oi  Ml  III  ;hi  position  <>r  bnin^r 
the  bitvbe-st  ttra'le  pro'ln.rer  in  llio 
forrupiiie  iil.-irn-. 

There.  iP  now  very  little  qiiefimn 
hut  I.bnt  millitii-"  !a''.i])lKe.-i  will  have 
.1(1  b'  greatly  ini-reaseil  u,  keep  pace 
'.'"1th  the  eiovelopro'-nt,  Dciio./itjon 
;  of  ^oM  at  liiffereijt  Irvelp  r-hows 
i  varying  roneliUon"  The  upper  ;:oni- 
le  low  graite.  but  of  extremely  bir 
tonnace.  It  wa.s  from  this  hone  ’hai 
early  jiro'ltii'.fton  was  esf ahli.eh'"’/!  aii'I 
I  whct"c  the  Donif  .-3010  to  be  rpsaide'i 
a.v  a.  larce.  low -.grade  fine. 

The  .'.eeond  7d"ine.  whirh  mike-  lie 
appoaia.U'-e  in  the  .-r.cond  and  ‘bir.’-l. 
■|O0  feet  Id  'lepth,  1?  evtrerueh  ric  li. 
ft.  1.5  in  this  sone  whore  'ii.  ha; 
been  mined  diiriPE  the  tiast  I'ouplo 
nf  yoar.v,  and  whirh  h.of  won  for  the 
Dome  the  djfit.lnrtion  of  hi  Intr  Porru- 
liino  .s  hipbe=t,  grade  produi-er 

.Non  conies  the  information  for  llii- 
first  tioic  that  still  another  zone  ip 
helui  '"llselopcd  at  .sre.iter  depth  b 
liejii';  too  .'.con  to  pi'Tent  niHey  ,,e. 
tall.s,  l"»nt  the  uidicatloni.  beliiv  that 
;  It  clorely  re.sembb  the  rlehett  de- 
1  posit,  found  in  the  re''avti.1  zone. 


Company 


WLNNn'EG.f  .anada 


TRAINS  '  HOTELS  '  TF.LC  G  PAFl  LS  '  GTE  A  MSH IP5 


k  i"iil7ene"  .Vs'iD'iiue.:'  i"oiiipany.  Lii."i 
ito'J.  lor  Jf)22‘.  indieate  ;  iili.--.tflnti.2.l  : 
picgt e.i-p.  Amang  the  o  itst.-mdiri.r 
fiTiure.-.  apart  from  n  goodly  in- 
crease  in  lin.'/ines-'.  are  a  di  r  rease  in 
ih‘"  expeii:-r  r.ate.  an  inrre.TPe  in  the 
r.'ite  of  interest  earned  h.'  the  Oniin- 
arv  Br.incli  of  the  comnau'.  from 
4  taf  to  li  fi(  ever  cent  and  an  incie.aso 
in  the  bonu.ses.  | 

Ortlinnr.i  fJranrh  1S.4  P.L.  Oulc  , 

"Ihe  ordinary  hraiie.h  I'xpeu.-.e  ra.'e 
h.'i'r  iiei  n  reilured  til  12.1  per  eeat  of 
Vireniiiim  ineome  froni  Il  bl  oiic  ye.ir' 
ago.  an  iiiinsufillv  Uiw  i,<ie.  In  'hr 
iridiydrial  litaiteli  the  eypensi-  rate 
wa;-!  -'L'.U  per  rent,  of  the  prentiuJn.d. 
ii>-  ronipairs]  with  l>(1.4'j  one  vra,"  uso.l 
and  eomhined  exiieu.sr  rate  was  pi.4; 
per  1  eni  of  llie  eonihiued  prerriiuniB 
a  rain  "f  over  I'?  p-u"  rent  as  roin- 
pareil  with  the  previou.-  .vear. 

T-'ollou  In::  the  large  -,nrrea:-,e  01  re-, 
vcrsioriary  bonuses  rrautn)  to  p.artl 
CipsUri.c  pohryholdf  r-.  in  1d2i.'.  tb'"!.'’ 
was  a  marked  incrpacc  granted  arain 
at  the  elose  ol  lf)2C.  the  a'-erag-  in-, 
rreaee  being  pej  Sf.ijiO'i.  1 

OtMerDDiPut  It'Midv.  k.'.  .  of  J  otni. 


Totnl  Asficts:  ^2, 1^7.02 


Burliness  men  ubc  ilic  CanucJitjii  t’Acilic  wherv 
possible,  bccflusv  iherc  is  no  litghor  M.iiiuiurd  of 
scrvicr.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  tclegrajws  trust  to 


Permanent  Agencies 

Limite'J 

f)St.  .John  Street.  Montreal 

<#  AgrrUi*  yfontrMt 


CANADIAN  PACIFIC 


'W'estc'rn  Ivifo 

Assni-once  Co. 

ueAii  01  Kcr-Avr>.Mri'o.  man. 

Aonra-ocei*.  and 

$|.?n,.S.W0A 

Freniiiim*  op  "♦a.in*  Mi"*!*  ftO 

4!»>iironr#*jii  in  1.^35. ^*1-^® 

Total  rrrojiujji  loroin^  .  |.3:,01M*T 

PoUc:*  Rf'^n***  . 

AnFft*  4j|.JL<.“i 

Poll*',?  .  *,314.y2 

Premiun)  pfT  HI  n>o 

BDC»*  .  .  3/140 

Bor  particulars  of  »n  t*i»cniiis 
rUu-liil  Mujsag^r  f<jr  Manitoba 

AI>AM  UEUr.  MikoaglBS  Vit^aot. 
«xv>frprf. 


»  NTMlMsilEn  IH*-? 


Grain  Elevator  Gwiicr*-  ..iml  <  Iprralor-v 
Grriiu  i?liip}>rrs  and  Grain  I..\porlors 
C*aadi*.n  an't  .-Xtnerirjn 


OvD  and  operate  150  Elevators  tn  ^ottem  ( .an?d3  Tran(>fer 
Elevator  at  Winuipeg  for  all  rail  business  Temiina!  Elevator 
at  E'ort  .Arthur.  Transler  Elevator  in  Easteru  Canada  at 
Kingston. 

BRivAn.  \mu.  t  ovNLtir'VN- 

trotn  tTast  to  Loasl  in  (.uiiiiila 
I  oChirago  and  .Neiv  ^  orkiu  L. S..\. 


(FT"m  the  VaiirouTer  Bureai)  pf  The 
Fintinefal  Tune>.) 

I  \  an.' ouver,— The  fi^ht  of  t.he  \  an- 

j  1  oin  R,-  RnB,i-(j  of  Trade,  to  h.ive  a  rijs- 
foui.v  iiffteor  fTiPtallp.-l  in  New-  "X'ork 
1  01"  .If  leapt  soeiire  '■.vnirell.irton  oi  , 
i  duty  on  ponds  moved  from  Kastern 
C'a.nadj.nn  ii.ii"ts  to  i  anadian  raeifie 
ports  via  the  T’.iTiania  fanal.  r-erm- 
to  have  beon  won.  At  least  this  Is 
the  ronr-trnetion  plaird  upon  the 
w'ordlnp  of  a  letter  read  this  week  at 
the  tt-.-iusportatjoii  hiiroeii  of  the 
Board  of  Tradr  hy  V  r.  Met'lintoek. 
its  1  haiinipu 

The  first  boat  to  r.nme  tindev  the 
new  nilinp  win  be  tba  Marraret 
f Ctjshlan.  whirj,  is  ijn  a  Tegnlai  sev- 
viee  hf't.wi.'en  'loniroal  and  Vaneou-i 
ver,  ealHuK  at  .New  "i'oi  k  The  pre- 
rerle.nt  is  declare'!  h.v  loeal  business 
men  tn  be  of  mouK  iitniis  import.mre 
in  the  history  nf  C.inadian  tradr  .s-ad 
comnieri-e  tnasniurh  as  by  its  pesx  at- 
titud'C  the  department  'if  eijstnp^s 
reeomircs  the  richt  of  Cana/lians  of , 
Eastern  i"an.ii"ha  tn  trade  with  Brit  ■ 
i.sh  t'nliimbia  via  the  rkanama  ('anal 

Th'-  letter  from  the  dep.iri.ment 
?iat(vl  that  .since  the  .viarvaret 
(  oupbhan  was  n  British  .ship  taking 
a  Canadjan  e.art;n  to  .a  Cnn.idi.ati  port,  j 
and  as  she  would  not  break  hulk  at 
New-  Vork  or  an>"  other  I'nited  .vtf.iies  I 
port,  no  duly  would  be  rharged  on 
the  cargo  when  it  reached  Vancou¬ 
ver. 


MORNING  TRAIN 

cirriet  Coach,  Snokcr. 
Oifling  Car.  Parlor  Cir  (In 
Teroofo)  Siandird  Sloop- 
trs  ind  Oboorration 
Sleipor 


Million  Bushrl  tle''.itoi  tei-entlv  erp.-isd  for  lame*  Bi' I 
&  holts.  Limited,  at  Port  Xtthor  wbii-li  repie'cnts  the  la-.t 
worij  ill  Elevator  Loiist.iueiion  .ni'l  Efli'  i'incy 

fsrcillive  ttflirps:  XX  INNIPED.  'I  X'>. 

Ixport  <*iri<rs:  MOATBLAI,  (.H  E. 

mtA.Nf'.UL:?,  t.sigar.r .  i"orl  Arlliijr.  --.isWaloon.  'Viofiip.;.  l-Jiitrs.t,  I 
.  .,'ail  r.'lll,  r  o  I  v<,>t  "•>,  "  -  I  . 


(Tii-J 


EVENING  TRAIN 

cirriM  Goick,  Smoker, 
Oming  Cor  (from  foronlo) 
Parlor  Car  Orom  Toronto) 
anO  Stifldord  Sleepin. 

|lio  Compartment  Ohier- 

»aiinii  Sleeper  in  Tnumin 


••ourt 


W,  H,  Browne,  ’icaiclrnt-  Fouis  Wolfe,  Msn.  Dircc»or. 

^feinbein  Mijnfcal  tiivjid  "t  tunic 
fellies,  “Fnworb"  leleiiliones,  ii.-iin  bc;  :'leiu  xfifi; 


r,4y  4ni4\  5.4TI0> AL  P  VJLVi  VIS. 

I  Bnneslon  Fomps. 

Th«  recent  welcome  oiaTiee  in  the 
"weather  has  turned  the  tbouchts  o' 
tb®  city  to"w’erds  forest  and  stream. 

TUd  the  multitudinous  delights  of  lite. 
in  the  with.  At  the  railway  ;.tations| 

'  people  are  asking  for  .summer  foldors 
in  order  to  plan  their  coming  holi- 
.  days.  There  seems  to  be  a  very  in- 
j  creasing  defurc  for  the  more  primt- 
I  tlve  pifiasures.  XXTiile  the  seaside! 
and  mountain  resorts  with  their  fu)i| 
huoLi  of  annual  giietts,  the  "wood-j 
.  hu'.i]  camp  is  the  popular  niecca. 

,  XVhen  the  old  Orand  Ti  iiiik  oiieiictlj 
up  its  fir.st  Biinsalow-  Log  Cabin  j 
t'.imivs  ten  yeai.s  ago  m  .Algonquin  1 
Park,  the  kiri  was  a  compai'atively  | 
ui'"w  one  in  Canaria,  ihough  it  hi. 
been  carried  out  su( (•.cssfully  in  ihej||,;,i  d,, 

.'lainc  woorl.s  for  siitiii!  lim'Z,  At  first  j  niritrl,'  .x  100. niiu 
wo  camps  were  cslablisheij :  Camp' 

N'ominis.ni  ("ua  Smoke.  L..ike.  ind  j  stance 
Camp  .'linnecdiig  on  Island  Lake. !  considered  as 

both  within  ,i  few  "tnalef.  of  the  High-  j cr-amped  . . . 

■  and  Ian  at  .Algonqum  Park  Station  only  alternative  was  for  the  dlrectoi 
There  .are  now  under  rh/e  ni3na*e-  *o  accept  tie  most  suitable  mnder 

ment  of  the  CanadiaJi  National  Rail-  - - - — 

ways  Each  camp  can  acoommodate  jpg  forms  the  main  occupation  of  tj 
about  seventy-five  people,  men,  s/'o-  temporary  dwellers  in  these  perma 
men  or  children,  all  comfortably  ^nt  tabernacles,  and  there,  are  no  fii 
housed  in  small  parties  in  the  series  tr,  beat  those  caught  in  the  innume 
of  log  cabins  that  form  the  Camp,  able  connecting  "waters  of  Algonqu 
.Now  the  Idea  haa  been  taken  up  by  park. 

v<arious  other  corporatiomi  and  indi-  The  .getting  together  of  all  par 
viduals  all  over  the  country.  Tlic.v  phernaJia  necessarv  for  a  real  can 


APPLY  FOK  r.lMLNL. 

BEATTY'  <70Ll»  SHARES. 

An  application  has  been  filed  with 
the  secretary  of  the  Toronto  Stock 
Kxebange  for  ihe  privilege  of  trad¬ 
ing  in  the  unlisteil  department  the 
stock  of  the  Beatty  Ckild  Xlines-  Ltd. 
Thi.s  company  has  an  authorized 
capitalization  of  ^il.OOO.OOO,  of  which 
$1..0l'h,00b  is  issued  of  par  value  ; 
per  share. 


Lv.  Montr^Bl  i*.15  «.m.  E.T.  Lf.  Montreal  i  O-OO  p.m.  E.T. 

Ar.  Toronto  6.10  |».m.  '*  Ar  Toronto  7.30  a.m-  *' 

Ar.  Detroit  I.IS  .m.  “  Ar.  Detroit  3-30  p.m.  “ 

Ar.  Chicago  8.00  a  m.  C.T.  Ar.  Chicago  9-08  p.m.  C.T. 

F.  T.  Eastern  iStandard  Tima.  C.  T.  Central  Standard  Time. 


I  (Prom  Hie  Toronto  Duroan  of  The 
FiD.aucial  Times.) 

Torunto.  -  .\  few  months  back  a 
local  industrial  firm  decided  it  wa.s 
iieenssary  to  build  au  addition  to 
their  plant  in  onJer  to  take  care  of 
flic  company's  rapidly  increa.sing 
business.  I’lans  weie  drawn  up  .and 
lenders  asked  for.  On  openin.g  the 
bids  the  directors  decided  the  prices 
submitted  were  a  little  hi.gh  and  it 
was  thought  advisable  to  wair  a 
while  and  lake  advantage  of  any  de¬ 
cline  in  the  market. 

The  other  day  tenders  were  acain 
j*d  I  called  atul  when  oprued  it  w  as  found 

. . U"  lowest  lender  wa.s  appro.\i- 

in  excess  of  ihe  high- 
I --I  ;.uhmili<"l  in  ilie  i»:'e\  loiiv  In- 
No  further  deJay  could  b® 
•  he  comp-aay  weie 
in  their  quarters  and  the 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


CANADIAN  PACIFIC 


SiileKiners  liUcd  lor  {Train  and  l  uttlc.  I  oailcd  uver  Ci  1.1100,000 
hii-ihcls  pmin  diiriiiit  .'lontJ'cal  xasoii  I'.i.k’.  YXe.  can  help  jou 
secure  economy  in  operaiiiig  ccsl*.  Iici-aiise  of  our  tiiorough  ex¬ 
perience  nith  lar;;c  operaiioiis,  .iiul  Huts  ensure  scnicc,  de-jiatch, 
amJ  satisfaction  to  all  concerned. 

COBriESPONDL'.Ni  t;  SOl.lt  rrLD  • 


Accountants. 


The  Tollou'inii  Are  Metnbers  of 


THE  ACCOUNTANTS’  ASSOCIATION 


BECOME  A  REGULAR  READER 


l.iceiiHsies  in  ArcoiininiM-.i  (L..4,> 

Office  of  Sncvelary,  Room  910,  120  St,  James  Street,  Main  275S 


FEBJflEK,  OI  CTEB  A- 

211  McG-iU  St- 

Residsnes  Phone  Plateau  118? 
Main  2628 


HOOPER,  .iEirXP  I*. 

2J8  Eeaird  of  Trade  Buildirs 
fOeear  Hudaca  &  Cempaiiy) 

Main  7946 


EBcleeed  fled  .  . .  1; 

for  ■which  »end  The  Financlol  Tlmee  for 


LOBTEE,  L.  P. 

194  St.  Catherine  E. 
(Ixirtlc.  Gauthifi  w  Uafreane) 
East  407S 


FOSTER,  T.  TATES 

137  McGill  St. 
(KobBOD  ill  Poster, 

Main  6H1 


NAMD 


BEL15GEB,  L0BE5Z0 

134  Durocher 

Utcaii  1146 


$>t.'nSGKlPT10\H:  In  8o.O<i  :i  SI.rr*  for  thi\  iiioiilhM.  In 

Cirent  Britain.  IUm  a  years  7»  for  oiunlh^h.  In  I  nitoil 

SRo.7»0  21  Ytear;  for  kIax  iiioiitli^. 

3lsikr  all  Che<iiic«»  Drafts  and  .>lonr>  Order;’?  |i2i.'al>le  lo  lUe 
Coiupf«ii>. 


GABNEAC,  EDMOXl) 

4  Hospital  Sueet 
(Garncau.  Stewart,  Labell.  & 
I’arenlcau) 

Main  7112 


PAQIET,  F.  R. 

120  St.  Janies  su 
MnTn  7069 


BRIGGS,  EDWUi  M. 

199  Bishop  Street 
1  liioftn  8-169 


THE  Financial  times,  mgiXtreal.  ,june 


luctuations  of  Active  Listed  Securities) 


Friday  |  Saturday 


Monday  |  Tuesday  [  Wednesday  |  Thursday 


Low  As<el  J  Bid 


Abitibi  P.  &  P.  Co.  .  . 

Po..  Pref . 

Asbestos  Corporation.  , 
Do..  Pref 

Atlantir  Supar . 

Do..  Pref  . 

Bell  Telephone 
Brazilian  T.  L.  &  P  .  . 

(rompton  .  . 

.  C.  Fishinp  . 

.  E.  Steel  . 

Do..  Ist  Pref  . 

Do..  2nd  Pref  ... 
j.  C.  Sugar.  Pref  .  . 
an.  Car  &  Foundry. 

Do..  Pref  . ,  . 

'anada  Cement  Co 

Do..  Pref  . 

r an.  Converters . 

Tan.  Cottons  . 

Do..  Pref  .  . 

an.  Gen.  Elertrir 
an.  Steamship  Lines 
Do..  Pref 

)r.  Mining  &  Smelting, 
etroit  United  Ry. 
ominion  Bridge 
ominion  Canners. 
om.  Coal.  Pref. 
hminion  Glass.  Com 
Do..  Pref 

om.  Steel  Corp.,  Pref 
ominion  Textile 
oodyear.  Pref 
illrrest  Collieries.  Pref 

Boward  Smith  . 

Do..  Pref 
Ssaministiquia 
-ake  of  the  Woods  Milling 

l^aurentide  . 

Mackay  . 

Montreal  Loan. 

Montreal  Power  Cons 
Mont.  Telegraph 

\*ont.  Tramways  . 

'.’at.  Breweries  ... 

Do..  Pref 

ittawa  L.  H.  &  P.  Co 
Vice  Bros  j 

Vov.  Paper.  Pref. . 

■’enmans  Limited  . 1 

Quebec  Ry 
‘tiordon  P.  &  P.  Co. 
'hawinigan 
fherwin  Williams 
'par.irh  River 

Do..  Pref  . 

.teel  of  C.an!’da  .... 

Do..  Pref  . 

.  M  iirice  Paper 
’rontn  Ry 
irketts  Tobacco 

Gn  (  ity  . 

abasso  Cotton . 

ayagamaek 
>5t  India  Electric 
innipeg  Rv  .  I 

IDo..  Pref  ' 


The  fine  craftsmanship  evidenced 
in  every  detail  of  the  M.cLaughlim 
Buick  "Special”  has  been  no  less 
a  factor  in  establishing  the  ruxtiorv- 
wide  supremacy  of  Canada^s 
Standard  Car  than  its  wonderful 
efficiency,  utility  and  economy. 

McLAVCHlJN  MOTOR  CAR  CO.,  LIMITED 


Montreal  Unlisted  Market 

(urnishrd  by  Balfour.  &  Co. 


(Fuinijjhfd  by  Fhcarscn  A  To.) 


teljn  Norr*r*tf 

Mjng  T' V  Prrf 

[  fo  ,  <  orripaon 

T' ,•  Prrf 

T»o.. 

arodiBn 

antHia’f  <  onnociirMt  Cf>*?nn 
Prpf  1  in  arrears 
anadian  W^f.jnghoua**  S'*  (  V*rr- 
rnnn 

rinu-  7'V  Pr*=>r  in 
Pa;.  .  4'“, 

>n?''.  ponf**  T,'  T*’an'.  7'*^  Pr*-* 
T*o  .  (  nmnir.n 
.*ydfr*  T’ap»- 

’•onl*^nar  P.-ftwri#** 

ria  f,''.  r-rV  .’rp'*; 

*  nrrrnArt 
po  .  F orr>o*ori 

G.rns  Ird.  T";  Prc'.  in 

'oHinff'-r  (*'onco!;da*»'d  Gold 
Minrs  1  !?■% 

Psnk  T*"; 

^pe-ria’  <“*'1 

mrorial  T^'baooo  ("pnada  '*•  % 
r  or*‘-rr'‘n 
ndu**ria^  .A^op*h<'1 

iroial  <'’&■  Pr^d 
I,fd  Prpf 

aur^Tfidf*  Fotptpr 
.  .fcn «  Th®f!it'®s  M«*ro  7  Prp' 
tr  arrf>ar? 
f>«  i  oTr.rr‘''n 

««  A'ontr^al  T'. 

Prpf.  .y,  ‘  .  in  ar-fs-, 

.  ( ’orpmon 

j.op".*  Thpa*’^«  Toft'n’’'^  T'*". 


\  of  .^lotors  vf  ('.annda  Limited,  Oshaua,  Onttnio 


An-  In*.  . 

\jr  Intn-  ("nrn 
\n'.  1  pi#p''d 
'.m,  I joromot i*.  V' 
Ar^  S;hip  A.  '  <  m 

•\  m .  ^:n'o!J,rlp 
\m.  St^»'  ['•Aijndr. 
Am..  S.ina- 


I.  ;ibou(  lUM'  plail  of  ilcfeirtil  p.t.Mliriits 


Coast  to  C  oa*  t— P  e  a  I  e  rs  Everywfiere 


12  Factory  Brandies  From 


oppf 


hivrstmenl  Returns. 

d  h-,  tfsin.'dd  A  f  •’■inkwa’or,  \lpnih  tp 
'  ’1  !]»•  M'lnfrra}  k  P  .«  h;*nco. 


Toronto  Stocl-: 


htanrjoi-rj  IViin’mr: 


< 'i»ha  <  anr  • 

roiornh-a  Ga« 
r>''P\  er.  pr«^ 

Kniiirott  j 

V'i<'  Rai**-'-ad 

Pl^ .  ♦•r« 
Pr^pnort  Trva® 

( )<--npra^  VVortri'* 
f-'^rprs'  ATo»rrs 
(ic,rtdr’c!i 

Grrai  VorG'rrn.  nrr| 

S’nribo’T'  <  *•'« 

<  .‘.‘Rtf  S 

^  Dsjpirai  inn  < 
Tp»orna».  V  .1 

lntprn;it  ‘.trk'') 

Ir*.  Mo-r 

I  In  .  r-*'' 
tnirrrat.  ?'’Hn‘=*r 
K''!)-  Spn-rftrld 
KnrriPC'^'f’  <"npi)f'r 
K®AS*nnr  Ti'P  A'  R 
l.ehicK  \  a’.'' 

^laM' o  ■  R 

r.'iaT'.  » ’i'pprr 
'vtid'  a.e  Ftr-’ 

r'  K.  and  T 
Mis«o’:n  Panfi'' 
N'rfiftra’  T-ltian"''' 
National  !.ead 
N>\a(ia  (”np 

Vow  Havrn 
Vnrthrrti 

Pan.  Amor.  P*  ! 

rptin^vdvania  U 

Vo'r  '^a-r,upifp 

Punt?.  F  jcmt  .  .  . 

Pirerp  .\e-rin,' 
T’ittah'i-g  t  T  al 
Prf >ssd  St"'l  (  ar 
Po'.  (  on.  <  opprr 
Rcadir^g 

R-  puW’io  I '•on  A.  S 
Ro;.  a!  Ilutrh  ■ 

St.  l.ouip  A-  S.  P 
Sinn’ai'  Corso  ida’.Pd 
Sloss  Shnd'ipld 
Southern  Paoinc 
SoulltP’^r.  na’>''>a.v 
r  >o. ,  p-«-t 

?»t  eorr  be^j.  C  r 
St»  dri)Hi;t  r 
Tpr  n*«stip  Copp-'r 
Toa*  t'li! 

Pi’oifir 

Tobar.'o  pr^d.  (  o 
t  frton  Parit^e 
l.'nitod  R'^ta  i  Sforo* 
L'.  S.  Indus'.  AW-’ml 
V  ?  Stpr.J 


,  f  All  ttff;r:n'l  rioiiui  :  icubtl  by  Ar- 
I  liiir  111  VI  i;,  ( of  the  t  n- 
I  li:  Inl  I  ii  ,1.1 : :  ntcii’  o!  the  Mnntrcii! 
•I,.;'  I'. \i  !i  ' I'--"  1-0:01. .  ;i'.  lollows: 

'.'1’  ■' I  il'fci  I .  i  .I'-, I'  1;'.  I. the  fol- 

K,-  Jfiwil)'-  niiMin,-.;  'm-;  .  will  be 
i'l  .  ti  ll  In  iju  ,;  '(  t  on  of  the  (  ii 

;  li  c  cij  I  irp.T  i  l  no  ;i'  , 

■’••I  "Hriuci-  ( '<>ii,.riiiflnti'il  .tltnc,,  l.td.: 

I  Till-  linine  .Mini  '-.  I'l-'..  I.t'l  ;  Kirk 
.iij  hiii'i  l.:iKi“  Colrl  Mitmu  i  n,,  l,t,d.; 

'  I  iV-  Shnre  Minr-.ii.  I.M.,  Mi  Intyre- 
I'ln-i  nii'M-  Mine:-.  IM'!.:  Xinissiiir 
..11  tllni':  I'll.  [.111.:  West  itnnic  consoli- 
1;',  I  li.i  .-il  Mnins;  \\'ri;;h1.1t.il-';r,'nfs 
lit;  ti  ll-  ,  l.•.ll.:  Ti-rU-Hupln  .  iloM- 

'.'1'  !  M)IH>.  Kill. 

■k..)  '-'I  hi-  n;li-s  of  the  rr.li.sleil  liciutrt- 

''*u'.i-iit  rcziiiilin;:  trailinc.  001111111  =  - 
y' I  inii.  ,  it'-..  V  ill  ;i;i|'I.'-  tlia'. 

no  I  nwi’i;.  to  I, "  I;  of  Moiitri'.'il  I ra n «■  f “ r 
‘';i:ipnit-.  II  .ms.Trtioii.s  wi'l  nnt  I'c 
n  )  I'll'.! I  I  II.  lint  driivei'ic,  iiiiist  he  tir 
!  rtinaf  'i  lictwreii  hnyer.s  .-itul  selle-.  s 
,m1  )  iinfil  stii'li  ilnif-  as  local  li-an  =  fei 
*>la-,'cnti;  arc  cstablisherl. 

,5/ 1  ••When  the  opportunity  offer.»  iild 
!  .-ini']  asKi-i-l  price. s  of  active  iinlihte'! 
cciiritto-  will  be  sepr  over  the  tick- 
■r.  but  tran.=act'.ons  and  quotation:, 
r  li.stfd  rpcuntips  will  have  prcf-ir- 
,ncr  at  all  tuner" 


'♦•mrr.on 


Cittawa 


T.io  ,  ('  ornmv  n  , 

*'*•*«  Th'^ntr^s  J  end^n  p 
'anpDba  Rm-e*  r'em 
larc-'Di  n\  i  auada 

C  .f  A*  t'lAfrif*  Park 
at.onf •  FrVk  Prff 
Do.,  C omns-.n 
a*io?iaI  St^’  <  ar 
ortn  Amr-ican  Pulp 

i'viroii:  Rpnk 

"Irn  S'",  r-oforrad 
^''r  in  a-r?a*< 
-■.,ron-nrrn  Now 
?t.  Sirrnp'-'n 

•  rna-  Pulp  ^  Powe-r  d' 

.  in  a*roR»-s- 
)o. ,  C nrosTto?' 

^hre«  ('arnda  I'owor  6 
L  i. .  (’>.rr  mon 
■  ir.^r  Rank  S'- 


in  arrcaris 
Coirmnn 


I  mar^ 


Standard  Oil  Stocks. 

rijrni5hfd  b>  Jrnks.  Gw;  nn?  ^  ( 


storl  f.r  ( 


I  i  noi?  I 
K  >d  M 


-.Analo  AjvftricBn  Ojl 

-  Atlapfir  R^'e.  foro 
.Atlantir  Rfr,  Pr?f 
Burk  Fyr  Pinr  Linr 

•  Kurrka  Pio#  T.inr 
V.\.  Fip^  l.inr 

-  Indiana  Pipr  1  in? 
-Katicnal  T-annit 
-N.  V.  Transit 
-Vrrt>irrn  Pipo  I.in? 

Ohio  Oil 

|P-tiria  Oil  &  Ga? 
P-airir  Pin*  Vtp 
Southern  P'po  T,in? 
South  Prnna  Oji 
Stand.  Oi»  of  <.'ahf. 

D'^  ,  Ind 
Do..  \.J..  Com 
On  ,  N.J..  Pref 
nn.N’.V. 

ITnion  Tank  Car  C  om 


Dividends  Declared. 

.  Iskf.r  Pjiyatdo 

D«  miinon  Siorr*-  .*i()r  r>f*.  1  p.^pf  | 

J^azi'iiin  Tr.if’M''n,ord.f|..!  .luni'  '  .>}"  .'{0 

b'l  .;j1  Rank,  d  •'1  .Iijn..  I  Ap-  f. 

Hnnr  .fun"  1  Ma-.  IT 

T*ni'-'n  Ranlx.  M  li  ’  .luno  AJ-}--  In' 

I-'ank  W  '‘ holaza.  d  .lun#*  j  Mav  )}, 

Rank  r.f  T'  ron»n.  q  P,  .T..nr.  i  |n 

Can.  Rk.  <d  d  .  .I'ln-*  1  Mb'v  !7 

Fraxiliaii  TrH'“ d  1  ./uno  i  Anr.  il 

Drfrnir  Cnit#>d,  d  I  .binr  1  'l.^v  1 

Fwnk  of  .Montreal .  d  H  .luno  I  Apr.  30 

Mori  cape  ]  Kinqnoo 

I  half  J  .Iunr«  1  Ma"  .01 

Famou;  Pia  «r?.  a  2  May  31  May  15 

Dorn.  Iron  Stev.  d-  Pj  JuR.'  2  Juno  j.' 

M';{.  Co  rom  d  ?  Juno  l"  Mav  25 

:h**  AA'oodi  j):**f.d.Pi  Juno  1  'tayCo 
!■»••. .rftm.d  •'  .luru;  1  .Alav 

D<.-n  Gla*-.s  C  *.  cf.rr..  d  P4  July  .'i  .Inn"  15 

vVaba?«o  < 'otton ,  0  .Rjly  .T  Junr  16 

M'*n».  <  o-Nm.  prtd..<j  Juno  ]  .6  M^y 

!>?•.,  rnm.,  d  P?  J'jii'*  15'  Atav  .‘P 

Opilvif' I'lfi'ir.  pr<*^-,  ti  1’^  Jun«  I  May  ‘J* 

Mtp*'.  Ar  I  inanen, 

av-rni  annual  1  Juno  1  Ma;v'  31 

l)n.rn.  (JU-tw.  prrf.  q.  1 -'4  July  Junr  js 


•fTr.fd 


ATLAS  INSURANCE 
REPORTS  GOOD  YEAR 


Ronm 


The  AMhs  Assurince  Compiny  of 
I.ondoii,  England,  in  a  report  pre- 
..r-n'pd  at  the  lljth  annual  general 
metding.  showed  an  excellent  record 
for  the  year  ended  December  31.  Net 
premiums  in  the  fire  department 
were  $l''t.680,842  and  net  losses,  with 
contributions  to  fire  brigades,  $5,- 
r'37,227.  The  account  showeti  a  pro¬ 
fit  of  $64<^.,7S9  and  this  with  interest 
\Mi.s  transferred  to  profit  and  los's. 
The  fire  fund  now  amounts  to  .$10.- 
7.50, 'jdO.  ' 

Security  for  poUoi’holders  now 
amount:!  to  $4.3,081.908. 


nc .  r- 

c  .i.  H  r 

pjofflor 


T  ‘.ah  Copper 
A’ar'^dium 
A''p>.!.in|fhDusi» 
5A*hir?  Motor 
'A'iD.''*?-Ovrr'and  _ 

^  r.arj"  Pncuin^A  o 
Worttinciun  rump 


-Vacumn  r»il 
-Imperial  Oil 
Intercationa)  P?;?. 


Roerr* 

1)0..  rrof 

r.  M.  <■ 


‘  <5. -Mas 
I  Do.,  prof 

I  Fh.  W-. 

j  ?par.  P  . 

I  1)0..  prof 
S.  C 
1  T)o..  prt  f 

Tool  o  - 
;  Tor.  Rv 
'  Tri  C  p 
Ttt  ir  r 
Tuck,  s 
Do.,  prff 

W.  r  F 
Win.  Ry 
Do.,  prof 

j 

C  omTT:«*’ce 
r^orrinon 
Havnjon 
Irroo’’’*! 

M'lPn*  . 


N.  T .  Cotton  Exchange  Price: 

.  Kurr;«ljid  r*y  .IfTik*.  ‘fP*'Tino  A-  F‘o 

'  •  Opon.  High  Low  r’loMHK 

January  '  2418  -2402  2405 -OG 

Marcn  2-f^'A  24!d  2.3f>J 

July  •  :27’.'>  271.5  .27'*'  273.5  3H 

Octobf-r  .  2420.  2405  24CS  2182  82 

i^oormb^r  '■  2tlT  2D5  2J2d  2122  2? 

Spot  Cuttun..  JhDd  up  1  5. 


New  York  Curb  Prices. 

‘•ptn’ng  bid  ard  ask^’d  prio?«  rompiu'd  b; 
fcr.kr,  Crwynnc  <’‘ompan". 


Oumulative 
rJiiCyL  Redeemable 

fU  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

t^rite  for  pO'‘//cuf<7f » 

Dominion  Development 

t  Corporation  Limited 

feOS-SI3  C.P.R.  Fuiliini 
TORONTO  ' 

.^tckfcfl  BidL.  <001  Tm«f*t9ififi©i  Hllj  . 
0ftavi>  Oot  M«o'r?a’.  O'J* 


l.ako  of  W/»od‘‘.  pr(-f.,q  I 


j  .Anelo-Amv'.  riil 
‘  iirit.-.Amo^.  Tob 
:  C arib  Sa  ndioat*' 
,  <‘ont . 

Dubrio' 

I  I  >r'aht  T  »< ! 


AVoofjg  Mftr  f  D.,  q 
i >'>rn.  I.  .**•  St'^'ol ,  prof.. 
\rn.  Swlrh^  Jinok 
Rank  <»f  Nova  SoYriia,  t 
Hu)Hn"<'r  t  'odk..  m. 

N.  S.  StPi'I  &  Coal,  pfo 


Al’ItlL  s\w  IXrrilER 

BEI  KKASK  l\  HRAX’HE.S 

<  aiitvlian  chartered  banks  con¬ 
tinue  to  tiecrease  the  ntnnbe'-  of 
braiiclie.s  operated  in  the  Dotni  n. 
Ptirinu  the  month  of  April  bra-  »s 
opened  ntiinbered  .six  and  lu.ae 
eio.ied  twenty-eight,  a  net  loss  of 
twenty-two. 

The  number  of  branch  banks  now 
operated  total  4,613.  of  which  4.413 
are  located  in  Tanada.  43  in  .Vew- 
foundlaud  and  l-jS  else-where. 


Land 


•  vUJ'  (  Ml 

TmprriaJ  F)i' 
Intv  r. 

M  ft  r»»r'a  b(  I  i; 
Mid-  al'-  of  I  j< 
M i.t Uhl  f" M • 
'.f?  <'*crii®lia 
Pe''rl<^*p 


DCCUiThCS. 


o..  rom.  q  -  1  *1  Julv 

inrial  Paprr,  pif*f.,q.  1 ,Tu’y 
1  >  .fuiy 


Rrii  |sn  .A  m  4  M' 


dfn  P'Yrr: 

I  a.  -rntte)-!  Rrrd’ 
A'a'taffl.r  I'fb? 
M,  T'an'.  rv-»*r 
Rio'd''r  .  prrT 
’A  ha'^r.  Pulp 
l  »o..  rr?f 


»Iofid 


Tlie  Miianeial  Times  readies  n 
class  of  people  wlio  are  interested 
mill  able  tu  buy  iuve.siinoiit  securi- 
ties. 


tandard 


4  0 

4  0 

76  V 

TLt 

77 

76'.- 

69 -S  fi9-. 

69  V 

6  s 

TO  ! 

TO 

TOtc 

70  1 , 

7*  ' 

71  1 

;  9.3  ' ,  9:3 1  - 

9:3 '  . 

03  I .. 

I 

90  1 

f'O 

!sfi 

Ssa! 

Ts 

s'.'j 

) 

FT* '  ■ 

7  V  1 , 

7*; '  • 

7s  ' 

91  b. 

13’. 

131- 

1.51 

1 54  j  i 

2  1. 

l!5 

21.  2  ^  • 

WHAT  to  BUYI 

AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSIDERABLp: 
advance  as  has  recently  been  experienced  more  than  usual  care 
is  advisable  In  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 


HEPORT  sKnvirF. 

Oiir  Informntion  Department 
mnkr*  n  •pe<'lalt^  of  mnkinK 
reports  on  any  nerurltlea  anil 
will  he  plenaeil  to  fiirnlsb 
«nme  on  application. 


TBAPIXG  FACIMTIKS 

rnmplete  stork  exehanse  faci¬ 
lities. 

Bonds  and  stocks  purchased 
oiitiiKht  or  on  .conservative 
margin. 


NEW  ADDITIONS 
HOWARD  SMITH 
ICORNWALLPLANT 


On  the  Street 


IllVfffnill#  WIflllll  MKRiiKIt  inSCI'SSlOXS.  [  rence  in  the  prof  i>erous  Eastern  | 

ifMinUllllll  ■  IB  SUT  stock ] ‘“''■"""P*-  ,  ,  ,  |, 

ibORNWALL  PLANT  tr/orc?!  bisim:.,s.s,.o«i..  ^ 

!  merger  possibiiities.  There  are  no'  Authorities  on  trade  and  finance,  ^ 

■ — —  ie.fS  than  five  .separate  storie.s  afioet,  |  both  in  Canaria  and  the  fniterl  Srates. ;  \ 

I  Large  New  Finishing  Room  and  Unosi  of  them,  it  should  go  without  |  unite  in  saxing  that  •'Imsiness  is;  ^ 

'  ^tension  to  Machine  Room  saying,  hold  only  a  modicum  of  truth,  j  good."  The  general  public  does  not  ij 
to  hp  ronstnictorl  TKi.  I  ‘here  is  ttic  paper  merger  yarn,  j  for  a  moment  doubt  tlic  tnith  of  |  | 

lo  oe  AkOnsinictea  information  there  !  these  statements.  In  fact,  the  public  ;  | 

I  mer  —  Increase  Capacity  of  -‘ij,  aomething  in’’  this,  although  noth-  'l.s  already  feeling  the  cfects  of  bet-  ;  ;  j 

Plant  ‘by  50  Per  Cent,  and  ing  in  the  way  of  a  close  working  |  ter  times.  What  the  public  does  not ;  ||| 

Board  Output  100  Per  Cent  1®“*^  ®'  detail.s’  has  yet  been  made  ,  want,  however,  is  inflation,  although  :  I  j 

_  ’  j  possible.  There  is  also  the  many- i  as  a  body  they  arc  usually  .strongly  j  j 

I  '  times-revived  Spanish  River  merger.  ^  contributory  to  such  a  condition.  |  ; 

I  Some  important  dewlopments  ai’f  |  .Montreal  I'ower  is  being  slated  for  a  is  wanted  is  normal  operations  ■ 

;  being  undertaken  at  the  Cornwall  merger  v.itli  Tramways  .some  time  in  Uor  industry,  a  good  domestic  and  } 

1  plant  of  the  Howard  Smith  Paper  the  far  distant  future.  It  was  .said  '  export  market,  fair  prices  for  and 

..  ,  Ml  .1  .  Shaw-inigan  was  lo  ab.sorb  Southern  by  the  manufacturer,  the  wholesaler 

I  Mills,  which  will  add  very  greatly  i®  ^  .^^hination  in  and.  la.stly.  the  reUiler.  the  public  I 

I  both  the  capacity  and  efficiency  of  Uhe  textile  group  which  would  be  holds  the  view  that  the  days  of  200  i 

j  the  organization  at  that  point.  I  far-reaching  in  effect.  :  per  cent  profits  arc  over.  If  the,  j 

?  Within  the  next  week  or  .so  tenders  f'toni  all  pre.sent  indications  none  ,  wholesaler  or  the  retailer  buys  at 
‘  iirm  wr,  r,,,.  ^hese  stories  h.ai-e  a  really  great  fair  price  he  should  sell  at  a  fair!  ! 

J  Will  bo  cahed  foi  the  construction  to  interest  the  stock  market  tra-  i  price,  after  taking  a  fair  profit.  Any-  j  ^ 

I  a  complete  new  finishing  room,  and  Icier.  While  there  have  been  vague  thing  else  will  lead  to  trouble.  Mean- I - 

'an  addition  to  the  machine  room.  I  muttcrings  of  the  l.aurcntide-.St.  Mime,  it  seems  certain  that  the  big  ^  ~  = 

The  extension  of  greatest  interestl^Jn»nce-'''"b'^Pan’a®k-BcIgo  combine  money  and  industrial  power.s  do  not!  _ 

1  .  ..  .  ,  .  ,  heard  here  for  iveeks,  it  will  jirobab-  ]  intend  to  let  even  a  secondary  infla-  I  \ 

^  IS  the  contemplated  new  finishing  jy  |jp  |Q,|g  time  yet  before  anything  ,  tion  last  long. 

I  room  which  will  be  contained  in  a  , infinite  nature  will  have  been  ;  ¥  ¥  ¥  i 

building  180  x  200  feet,  three  storey.s  decided  upon,  if  at  all.  The  Spanish  '  pvr’liK  IfAKEKS’  WISE  J*OI  irv 
!high,  of  modem  reinforced  concrete  Rjvcr-Abiiibi  go.ssip  has  been  in  cir- , 
construction.  This  new  addition,  dilation  for  so  long  that  it  is  t'C- 1 

which  will  take,  the  jilace  of  the  coming  bewhiskered.  Power  coni- ’  [frice  of  thrir  nrn^ct  ^  I*’®  I 

present  finishing  room  will  increase  bines  do  not  seem  likely  ju.st  now, ,  per  (on  , 

the  capacity  of  the  plant  by  approx-  while  it  would  not  appear  that  any-  .  ^  w!  in  n  ' 

5«  p.,  ocn..  ,k,„,  .p,,  . 

More  Power  issiired.  fusion  is  ict  possible.  rinnanee  of  th»Kr>  irlnnu  uin  ,i„ 


JHSIXKSS  IS  (.OOP. 

Authorities  on  trade  and  finance. 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 
liSTAREISHED  1808 

for.  >'otrc  Pome  and  St,  Francois  Xavier  Streets 
MONTREAL. 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


Partlanii  K.  MacDougaii 


TORONTO 


Robort  £.  MacDougatl 


McDougall  &  Cowans 

IVIembers  of  the  Montreal  Itock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOH.N,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


MacDougall  &  MacDougall 

(Members  of  tlie  Montreal  Stock  Ezchanse) 

102  NOTRE  UAAIE  STREET  WE.ST 

Iclcphorie  Main  2.jJ — 25) 


JOHNSTON  WARD 

171  St.  James  Street,  Montreal. 

Members:  .Montreal  Stork  Kveh  nnar— Toronto  Stock  Esebange. 

IJKAIVCH  OFFICES. 

Toronto  Moncton  St.  John’s,  Nfld. 

London.  Ont.  Sydney  Halifax 

Kingston  Dircet  Prira/elVire  Cornedione.  Sherbrooke 


iniatcly  50  itcr  cent. 

•Hore  Power  .tssiired. 


The  other  cxpan.sion  of  importance 
concerns  the  machine  room  which 
will  be  enlarged  by  an  addition  52  x 
100  feet.  Production  of  board  will 


SltiX  OF  THE  Tl.MES. 


PAPEK  IfAhEKS'  WISE  i’OLICV. 

I  'I'he  decision  of  newsprint  manu-  | 
jfactiirers  to  continue  to  hold  the  | 
price  of  their  product  at  $75  per  (on  | 
'is  viewed  with  satisfaetion.  If  is  j 
the  p,'>rt  of  wiKiiom  to  keep  pioduc-' 
tion  up  and  cost.s  down  and  a  eon- 1 
tiniiancc  of  these  ideas  will  not  do 
an.vone  any  harm.  7  be  produeer.s  | 
are  turning  out  the  largest  hinounli 


We  Will  Buy  or  Sell 


■  ■' *  ®f  paper  in  the  history  of  paper' 

The  alioxe  indicates,  however,  (bat  inakiug  in  tlie  Dominion; 'w ifhin  a 


Durant  .Motor*.  Dantop  Tire  rrrf.,  K  ing  Edward  Trcf.  and  Com.. 

Mount  Rdval  Hotel  »%.  Itch.  &  Com..  EnKlisli  Elertric  fref.  i.  Com.,  f  un. 
A,»nciatrd  (loldfleldR.  Tanadian  Kirkland,  Eaittetrn  Tlicatr*,  rref.  Jt  (ora.. 
I'amnn,  Fla.rrrs  Pref.  A  (  om..  and  all  I.ocw’a  Theatre  Iseiiea. 

WE  t>X  ITE  ENQt  rBIES  ON  AI.1,  t  NLt!»TED  SECt  KlTtES  .VND 
MtNfNO  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

903  C.P.E.  BCILOING  -  -  -  TORONTO 

Adelaide  B3*l.  Eet.  ISlfl 


ibcory  IS  true  enough,  hui  it  i  customer.  Thi«  i?  a  s.afisfartorv  , 

I  awarded  the  contiaet  for  ronsU'Uc-  ,nf,re  than  theor.v  to  bring  :  situation,  and  notliing  .“houid  he  done  . 

j  tioa  of  a  new  water  wheel  which  will  j  ;,boiit  siicli  mergers  a.s  are  pi'  seiitly  ,  wliich  might  tend  to  disturb  the  trend 

I  increase  present  power  supply  liyiheing  di.scus:eil.  .^lost  of  them  de-  j  of  conditions.  i 

I  about  50  per  cent-,  i.liis  large  a.ddi--ppDd  largely  upon  ciiciiinstiinces  and  i  *  *  * 

I  tional  supply  being  derived  from  the  j  the  abilities  of  alleged  leaders  to  uii-  !  M  HAI.FV  HILLS  \T  rAPFi'ITT 

development  at  present  in  use.  ravel  miles  of  techniral  and  lega.l  Whalen  Pulp  and  Paper  Mills  ^ 

Added  EffecHirncss.  I  .vain.  No  doub  developments  hinted  operating  their  thrp;i 

Through  these  new  additions,  thei,^^  tuiure  hut  the  nrr-ent  would  i  ^  caparit.v.  The  market  for 

Cornwall  plant  will  be  brought  up  to  j  ,0  opportune  imic  tor  I  , 

a  Slate  of  complete  efficiency,  tactics.  1'^  ^  Preskient  Hon.  T.  M.  McGarry 

will  pa.ve  the  way  for  the  eve.ntiinli  '  ^  I  state?  that  th^^  company  ha?  suffi-* 

con.stniction  of  the  large  n^'w  soda  I  *  ■■r  *  elent  orders  on  hand  to  keep  the 

pulp  mill,  although  nothing  definite,  QI’lvSTIOX  OF  i.Fi.VPF^RSHII’.  |  mills  running  at  top  speed  for  sev- 1 
concerning  this  latter  has  yet  been  Mn-inttiuf.  iin.  muru-n  loaniviy^  it  I®'’'''  months  at  least.  'M’balen  o-per-l 


STOCKS 

AND 

BONDS 

Lj''^ 

l|  I  derided  by  the  directors,  this  hciirg 


.Meantime,  the  market  lesolvos  it¬ 
self  into  a  waiting  one.  l.cadrr.sliip  is 


state.s  that  the  company  has  suffi-- 
elent  orders  on  hand  to  keep  the 
mills  running  at  top  speed  for  sev- 1 
era  I  months  at  least.  'Whalen  o-p^'r-l 
ates  three  mills  with  a  capacity  of. 


Arthur  E.  Moysey  &  Co. 


FOODED  1904 


LDDTED 


Malcolm  C.  Osw.atd 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

flcinbers  Montreal  Stock  Exchange 

Tclcphotie.s  Main  Y»67.5-667f>  -  152  Notre  Danic  Street  W. 

MONTREAL 


XF.W  TORE 
rOBALT,  Onf. 
PORTITINE 


BurnettPorleous 

&  Coinp«vn>c 

Stock  &  Bond 
Brokers. 

17  St  John  5t  Montreal, 


CHILD  &  CO. 


Montreal  Stock  Exchange 

Me  are  prepared  fn  curry 
T.isled  .Seeurilies  to  be  paid  for 
upon  the  inslalmciil  plan. 

Siiltr  sis-.nio  tlnin  6«ni-66(l 

Transportation  Bldg.  -.Montreal 


STOCKS 


BONDS 


INVEST 
AS  YOU 
EARN 


Vou  need  not  build  up  a 
fund  for  investment.  Our 
I'onvenient  Payment  Plan 
(  iiables  you  to  acquire 
good  listed  boud.s  and 
slocks  with  a  moderate 
initial  deposit  and  easy 
monthly  payments. 

I 'nil  credit  for  interest  or 
dividends  while  paying. 

May  we  give  you  full  dc- 
t.iils  of  this  most  practi¬ 
cal  method  ? 

Ask  for  Booklet— B. 

HERDMAN&CO. 

Members  Montreal  Slock  Exebange 

Dominion  Express  Building 
MONTREAL. 


j  regarded  as  a  development  of  Hie  fn-  jacking.  Power  seems  lo  be  looked  1  '  f  ’i  anlphife'  Special  Analyst  ReporUw  AU 

I  I  to  lo  .supply  this  vvajii  but  this  issue  -shingles  and  250.- :  the  leading  Mining  and  fnrfiM- 

>>w  Hliari  Ke’iid.x.  I  taniiot  be  expected  to  continually  ^  '’'he  j  trial  Issues  Sent  on  Request. 

In  order  to  famllifatr  the  unloading  |  •■|iuil  the  rest  of  Ih:'  list  out  of  *’>’  lease  from  the' 

|of  pulpwood  shipments  fmm  the ,  doldrums."  Thmm  f.'®  «  number  iif  "  242  BAY  ST.  (TcI.  Adelaide  .3680)  TORONTO 

t  rompay  B  Gaspe  timber  Imiils  --  the  likely  spots  on  the  list  where  mcen-  /  aaa  a  ■  la  nos  sain  to  eon- 1 

j  fii'Bt  rut  upon  which  was  completrrl  I  five  might  come  front  apart  from  'VvJ  ).( OO.Oiin  feet  of  timber. 

1  tills  winter-a  new  unloading  wharf]  Pow  er,  bui  the  .Street  doe<5  not  seem  are  all  modem  in  ^eon.struclion  ?iF.W  TORE  BFFF.I 

'has  just  been  completed  at  the  Corn- ■  able  to  deride  upon  anything  short  '’i''  '  and  .‘^waiison  Bay,  C0B.4LT,  Onf.  50RTF 

wall  plant  whicli  will  make  for  the,  of  the  5  per  center,  .\loney  condi-  '"i  have  their  own  hydraulic,  rORTITINE  STBAC 

easy  handling  of  this  raw  material,  it !  tions  (  ontiniie  entirely  satisfactory.  ®f  e.bbO  h.])..  while  there  :  ‘  KIRKT 

is  roughly  estimated  that  something .  There  is  no  lack  of  call  funds  from  available  at  Swanson  Bay  15.000; 

like  .50.000  cords  of  C.aspc  wood  will '  regular  .sources  at  the  5  per  tent  ’'-B-  Alice  20.000  hp.'  }L-_— - =ss= 

be  received  during  the  conr.se  of  the]  rate.  .Moreover,  there  is  again  de-  These  waters  are  held  under  lease  by  : 

summer  months.  |  'eloping  something  of  a  publie  inter-  Ihe  company  for  a  period  of  21  years.  |  _ _  _  _ ljj 

I '  The  new  finishing  room  willl.eicst-  This  is  well  distributed  through- i  ♦  ♦  ♦ 

utilized  for  the  handling  of  the  com- j®"’  'h®  and  seems  to  l.e  made  .MONPV  L.VSi;  IN  Ni-M  YORK.  j  DIVIDEND  NOTlCLb,  tFC. 

pany  s  full  line  of  products  from  thp!''l>  ff  that  opportunist  group-  the  event  of  the  week  ha.s  been  the - 

.Cornwall  plant,  including  hristol ;  a'li’ler-’-  J®"'  ea.sing  in  the  money  situation,  states  DAIilf  flC  UnilTKAf 

I  board,  cover  papers,  deckled  edge:"n>ies  to  supply  leadsg  but  the.se  Tnanager  of  tlie  New  5'ork  office  I  DAnR  Uf  MUH  I  Kt AL 

pa.per.s,  blotting  papers,  ete.  Not  only  J*®  tollowed  far  '*>e  f  ana-  Canadian  Bank  of  Commerce  j  - 

will  present  production  l>e  ,ni„|a,;,'L  .a^alns7  a  bm^d  sx-al^  ^f  ^bat ,  ^OTICF  is  hereby  given  that  a 

as  stated  above,  but  the  mill  w-  11  h®  marker  Iris  been  slight  decrease  in'  f\  DIVIDEND  of  THREE  per  cent., 

handling  an  even  higher  grade  of .  ’jj,  become  active  and  broad  «ib‘l  a  fall  in  eonmiodily  j  upon  the  paid  up  Capital  Stock  of 

Mock.  1  I.,  ..f  A, pricers,  coupled  with  the  liquidation  in  1  ihl.s  Inatitution  has  been  declared! 


tain  5.000,000  feet  of  timber.  The 
mills  are  all  modern  in  ron.struclion  | 
and  the  .Mill  Creek  and  .Swanson  Bay] 
mills  each  have  their  own  hydraulic' 
development  of  IJ.OOO  b.])..  w  hile  there  ' 


YIONPV  l  ASi;  IN  Ni  M  YORK.  j 

.■\n  event  of  the  week  has  been  the  ' 
[  ea.sing  in  the  money  situation,  states 


BUFFALO 
50RTH  BAT 
STBACTSE 
KIRKLAND  LAKE 


DETROIT 

BOCJIESTpt 

SIDBDRT 


DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 


o®k.  icvcii  in  the  heat  of  Au.gii.st.  All  these  ®®oP'®'’  "’'th  the  liquidation  in  ihl.s  Inatitution  ha.s  been  declared 

Progress  of  Crabfree.  iUiiags  will  work  out  if  given  time,  f^®  niarket.  tiave  nvute  funds  for  The  rurrent  quarter,  payable  on 

The  n»rufac,ture  of  all  book'bul  the  trend  will  not  be  rushed.  It  ^®'"  after  Friday,  the  FIRi^  day  of 

ipers  has  been  transferred  10  the  seems  to  be  a  waiting  market.  ®asy.  and  this  is  reflected  slightly  .JUNE  next  to  Shareholders  of 

■abtree  Mill.  The  fine  bleached '  *  ♦  *  a  in  the  bond  market.  record  of  30th  April,  1923. 

•oundwood  mill  at  that  point  li.as|  sOl  i HERN' C.\>' ADA  POD  EK.  ket  hcT^  ba7  beeTd^^alf  By  order  of  the  Board, 

wfu^l'^'opersftion"'  Operations  ”'*af  j  The  rmithern  Canada  Power  do-  continues,  "there  having  been  (juan- ,  FREDERICK  vriLLIAMS-TAYLOR 
: _ , _ _ _ f _ c,,_ !  velnmncnt  a.s  announced  this  week  titles  of  undigested  bunds  held  In  the  ^  General  Manager. 


liapers  has  been  transferred  10  the  seems  to  lie  a  waiting  market. 
Crabtree  Mill.  The  fine  bleached '  *  ♦  *  a 

groundwood  mill  at  that  point  li.as|  SOI  T HERN  C.\>’ ADA  POD  EK. 
been  completed  and  is  now  in  suc¬ 
cessful  operation.  Operations  at  The  roiithern  (  annda  Power  dn- 


this  point  have  been  of  greate.M  sat- !  velopmcnt  a.s  announced  this  week  titles  of  undigested  bunds  held  In  the  ^  General  Mai 

Isfaction  to  the  management  and  the '  carried  out  Street  expectations.  The  market  and  all  the  outside  under- 1  .,^35 

quality  of  the  product  is  aald  to  heiPlan  i«  .egarded  .as  favorable,  inas-  writing  houses  are  supposed  to  be, _ 

second  to  none  j  much  as  it  rounds  out  very  consider-  holding  comparatively  large  quanti-l - 


ably  the  financial  structure  of  this  ties.  But  the  last  week  has  *Tv®®  — n—  iiianaonn  Anwnxi 

growing  organization  which  operates  indication  that  the  ixmd  market  Is  In  |  |||^  WABASSO  COTTON 


Deinaiid  SHtiefnefory-  growing  organization  which  operates  |  indication  that  the  ixmd  t 

The  above  information  was  sup-  un  the  .^oiitli  Shore  of  the  St.  I.aw-  a  slightly  better  position. 

plied  lo  The  Financial  Times  by  C. - 

Howard  Smith,  president  of  the  com-  ATHHAIO  DHAHn  * 

m'  i  o  I  KUliu  bUAKU  i\  PuhUc  utmtir 


COMPANY,  LIMITED 


Public  Utilities  diytdexd  >o.  2*2: 

o  -  Noticeisherobygiventhafaquar- 

I\Cff(JrtS  terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
vviXMrED  I'Kir  n 41i.wav to. 'Capital  Stock  of  the  Company,  for  the 


ent  business  w-as  satisfactory  in  ;  x  UUH.L, 

NEW  COMPANY  Eamwgsj 

I  for  all  divisions  of  the  organization.  _ _  laMoaMBM-aiaMM. 

^  Old  customers  are  steadily  absorb--  '  ^  vviAMrEo  loi.ia  ikk 

'  ing  the  product  while  new  .sources  of '  Organization  of  the  Manufacturers  April— 
distribution  are  being  steadily  de-|pinanc«  Corporation,  Limited,  with  opprating  p»p«>nsss  ** 

,  veloped.  .  ,  capitalization  of  $6,500,000.  and  head  ta-ves .  .? 

New  Fixpor  <>  t  s.  office  in  .Montreal  is  announced.  $i 

,  IP  to  tho  export  busi®®^-  ^he  Company  will  engage  In  any  charge,  .... 

.Mr.  Smith  expressed  hmisolf  as  be-  ”  ”  — 

ing  particularly  well  pleased  with  to''®'  of  coinwerclal  banking  and  Nct^^^^dtv.sibir  ,n-  ^ 

the  continued  expansion  of  the  com-  trade  nuancing.  including  the  dis-  (  month?  ending  April 
pany’s  products  into  the  world  mar-  counting  and  the  re-discountlng  of  i  Ore?.*  earning.^  $i 
jket.  The  demand  from  the  Orient  commercial  paper;  trade  acceptan-  .. 

I  is  also  gratifying.  Within  a  few  . ’ 

rp.nrAspn».-.tK«  i,  ®eP.  both  donicstic  and  foreign; 


capitalization  of  $6,500,000.  and  head 
office  in  .Montreal  is  announced. 

The  Company  will  engage  In  any 


How  do  you  j 
Judge  a  Mining  | 

1  Security?  I 

The  Infatlibie  totJsx  1t>  th«  i, 
intrinsic  valrar.  of  a  stock, 
and,  Incidentallv.  the  spec-  ,, 
trtattve  pos.sUiiIl(le8,  la  ! 
authoTltaftvo  and  tiinely  I 
Information  as  to  new  j 
mine  devplopmenta  and  a  1 
thorougli  UnowledKc.  of  1 
prevailing  condttlone  at.  the  ] 
oanrp.  ! 

You  win  find  GIBSO'sr’P 
FORTfriGIlTI.Y  MlVmO 
REVIRW  a  real  aaslstane^  H 
in  this  connection,  for  it  1  ' 

a  trustworthy  reftepfioTi  c  '( 
»rtir  srventaen  yearw'  dlrec 
contact  -with  Xorthern  Ij 
Ontario's  OoJd  Mine*.  j, 

Ws  have  a  copy  for  yxm.  ; 
as  well  a*  free  maps  of  ' 
Porcupine  and  KlrltUind  ' 
I,ake  If  ao  desired. 

Homer  L.  Gibson  ' 

AND  COMPANY  I 

Bank  of  Hamilton  Bldg. 

TORONTO  , 


Gr®>a8 . 

S467.(74 

.*11.3,327 

tlperating  expense? 
and  taxes . 

1  fi,.S5b 

.3.3.5,618 

Fixed  charges  .  .  .  . 

*120,31  7 
85.800 

.*107.808 

60.374 

Not  'itviBiblr  in¬ 
come*  . 

%  55,117 

*16.534 

able  .July  3rd.  1923.  to  shareholders 


(  month?  ending  Anril  .in. 

Gro?.»  earning.^  .  .$1,131,014  .$1.8?l?.ll4 


S.  H.  POWELL 


i  iR  also  gratifying.  Within  a  t  x,  j  ,  /•  taxr. . 

!  weeks  a  special  representative  i.?®®‘'-bath  domestic  and  foreign;  | 
j  leaving  for  Mexico  and  South  Anieri-  mortgages  on  real  and  personal  j  fixed  charge? 
ea  where  it  is  expected  a  g'ood  vol-  property;  documentary  bills  of  ex-  |  divisible 
t  ume  of  additional  export  trade  will  change,  biiyini'i:  and  selling  of  land  !  conic  .... 
j  be  developed.  contracts;  book  accounts;  bonds  and  !  " 

Mr.  Smith  added  that  his  organiza-  s-P„rltl,»s  h.'IOrVT  ROY 

,  tion  had  undertaken  the  big  devehip-  ‘  ‘  '  4  ---  TO 

I  ment  of  the  sulphite  bond  business  strong  ic'ard  of  directors  has';  a 


.10. 171  1.30,1.110  1 


*,102.0(1  .1  n0fi.0fl.1 


Kot  diwisiblr  in-  I 

I  conip . *353.040  *  203,154. 

'  '  - — . . .  luimaci?,  uuuti  aA;cuuui.a.  uuuus  auu  ;  ’  /!  ( (limiron  i^kick  inAiiien.i  .?>■,  on,  |  _  _ 

Mr.  Smith  added  that  his  organizn-  other  seen  rltF^s  i/.MOrVT  ROYAL  BOND.S  V,!  ^  ,  u.  ^  ThoChorUfin  U/illi9mcPn 

tion  had  undertaken  the  big  devehip-  JD  HP  RfDi  cpn  \ti4I\  NoDce  is  hereby  .gnen  that  a  Quar-  |  |  ||w  dn«rW  111*  if  IllldlllS  uO. 

ment  of  the  sulphite  bond  business  A  strong  i).?ard  of  directors  has'.  Announcement' Is  made  of  a  cut  in  dividend  of  one  and  one-half  i  .  t^ekmekAex  I 

and  that  results  up  to  the  present  been  gathered  together  as  follows;  bonus  of  common  stock  with  the , ’’T'' uBIlBOB  LimitBD 
time  were  well  ahead  of  expectations.  Hon.  J.  A.  McDonald,  Fresldent,  8  per  cent  convertible  debentures  of  ’  '^'’irtieth  daj  of  June,  3923. , 

Vice-pres.  Noiiti  Scotia  Trust  Co..  thrMS:  h'™  S”“  ir:  l  nnraEXi)  KOTICE. 

NAIIUliAL  UbMCNI  Limited,  R.  YV.  l'.,llIott.  .Managing  oq  percent  Tho  I  ^®  ®f  ^be  and  onc-half  per 

ni  BEIT  mAliniinATrn  Nova  ScotIa  Trust  ro.,  ami  t^n  ^  ^  The  above  dividend  is  pa>-nble  on 

PLANT  Inaugurated  <1frector  Canadian  Connecticut  Cot-  ,1  a  second  day  of  July.  3^  ^  ^^33 

rLHIfl  mHUUUHHILU  L,mtted:  Hon.  N.  a.  Curr>-.  "  k  192-  to  Shareholders  of  record  at  STOCK  of  the  romSnv.^  h^^^ 

hm  '  7T-  (  e  (h  ‘'hairman  Canadian  Car  &  Foundry  tirelv  The 'current '^market' ’^nrioe!  been  declared,  pa.vable  to  Shafe.hold- 

Shareholders  and  frioniis  of  the  Company,  limited.  Director  Bank  of  :  :  '  cuircnt  market  P^ce  j  ■jq23.  j  record  the  F'ifteenfb  dav  of 

Naticmal  Cement  Compa^v.  Limited,  Nova  Scotia.  M.  S.  Clarke.  Vice-  Dv  orler  of  the  Board.  .fune,  1923.  and  that  cheques  wUl  be 

a  now  company  organized  by  Mont- 1  President  Nova  Scotia  Trust  Co.;  ,  '  '  xi-  w  mailed  on  .June  .30th  next 

real  and  Fall  River,- Mass.,  interests.  Hon.  P.  E.  Blondin,  P.  C.  Postmaster  .3?®  Popularity  of  the  debentures  H.  NE..B  _  closed 

were  tmited  to  attend  the  turning  of  General  of  Canada,  1918-21;  Wm.  '"^b'U'vestors  generally  is  striking-  *-  •  •  Bv  order  of  the  Board 

the  first  sod  at  the.  Montreal  East  McDonald,  barrister.  Secretary  Am-  lY  ®vi<l«nced  by  the  number  of  share-  Toronto.  May  3Rth.  19-3.  •  j  ^  GORDON. 

plant.  herst  Pianos.  Limited:  Lieut-Col.  B.  ,^^®  ,  ,  '  ,  =■  Secre'tary-Treakiirer. 

The  project  is  not  a  new  one.  A  Anderson,  C.  M.  G..  D.  S.  O.;  A.  D.  is  owned  by  close  ,,,„nFVn  Xl  NfUFR  lit  Montreal,  .May  28th.  1923. 

few  years  ago  Isaie  Laplante,  presi-  Marpheraon.  Toronto,  and  R  E.  fp  4,0<)0  shareholders  spread  across  IllTlDEMJ  Jil -YiUr-K  111. 

dent  of  National  Cement  Companj’,  Evans,  secretary'  Great  Northern  country  from  Halifax  to  Vancou-  PAAenlSfl^fafl 

had  the  project  in  mind,  but  the  war  Power  Company,  Limited.  v®r  and  in  nearly  every  Stgte  in  the  nUlllflECr  uUllSUllUaiCU  Tho  QllPFUfin  MflUiniTIC  Po 

interv'on^  and  development  was  de-  Hoxie,  Maepherson  &  Company,  United  Stains.  UImam  I  I  IIC  wIICI  If  lll'fl llllHlild  UU, 

layed.  A  year  ago  Eugene  Ouimet,  Limited,  Toronto,  are  offering  $3.-  Credit-Canada  Umitde,  who  re-  UUlQ  MlflcS  LifnilBu  nf  PonOflo  I  imitofl 

a  member  of  Credit  Canada,  Limltee,  hOO.OOO  of  the  preferred  stock  at  par  cently  obtained  the  only  block  of  /‘•Xn  Paesnaal  HahnitT'*N  I*'  UflIldUil  LIIIIIICU 

launched  the  Hochelaga  Cement  "  ith  a  bonus  of  60  per  cent,  common,  treasury  shares  available  state  that  '  iwsoiiai  1.111  duu,  ^  nrvinpxn  vnTirF 

Company,  tho  plant  to  be  erected  at  _  they  will  offer  a  bonus  of  20  per  A  dividend  of  1%  upon  the  out-  DIYIDEND  NOTICE. 

the  Montreal  East  site.  At  the  In-  cent,  common  stock  until  the  reduc-  standing  capital  stock  of  tne  ( om-  Notice  !s  hereby  g:;von  that  the 

stigation  of  Josenh  Versailles.  Mayor  new  nlant  were  as  follows:  Isate  La-  ^i®u  goes  Into  effect.  JlP.*  been  declaied  pajable  on  Fortj-eighlh  Qiiaiterlx  Duidend  of 


lE‘¥nircHm.  ]  Diddoson  &  Walbank 

Secretary-Treasurer,  j  Member?  Mont’-^a.l  stock  Exchange 
Three  Rivers.  P.t).,  May  lOth.  192.3.  i  152  St,  James  Street 

'  MONTRF.AL 

_ _  Bmrb  Offfrea; 

FEDEND  NOTICB.  ^  SnnI.  Oa«.  Reiwme,  o«i. 

Generil  Electric  Co.) 

,  XV,  XI  albnftlc. 


Telephone 
.Xlafn  1341. 


4  Ifo.pltal  81. 
Xlniitreal. 


Belding  Corticelli  Limited 

DH  IDEND  lYo.  84. 

Notice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, ! 
the  Directors  have  declared  a  Divi¬ 
dend  of  1*4%,  payable  on  the  15th  of 
.Mine  to  Shareholders  of  Record 
at  the  close  of  business  the  Ist  day 
of  June.  1923. 

By  Order  of  the  Board. 

D.  R.  KENNEDY, 
Secretary-Treaxurar. 


DIVIDEND  NOTICE. 

CanadinD  Geaeral  Electric  Co. 

MMITKD 

romtnon  Stock  Dividend  No,  9A.  j 

Notice  is  hereby  .given  that  a  Quar-  j 
terly  Dividend  of  one  and  one-half  ; 
l>er  cent,  for  the  three  months  ending  : 


NATIONAL  CEMENT 
PLANT  INAUGURATED 


Director  Nova  Scotia  Trust  t'o.,  and 
director  Canadian  Connecticut  Cot¬ 
tons,  Limited:  Hon.  N.  A.  Curr>-, 


LWALTERv 

iKAVAiaAGH, 

We  advifie  <he  purrhane  ' 
or 

MontrealOntariolVlines 

at  preNeat  price*.  i 

Circular  on  Reqoeat.  i 

McniboiM  Montreui  Mining  A 
k  Exchange,  m 


SALE  OF  TIMBER. 

Tenders  will  be  received  by  the 
undersigned  up  to  and  including 
Monday,  the  11th  day  of  June,  1923, 
for  the  right  to  cut  the  timber  on 
Berth  1  E.  in  the  Misslssaga  Forest 
Resei-ve,  in  the  district  of  Algoma. 

I'urther  particulars  as  to  terms  and 
conditions  of  Sale,  etc.,  may  be  ob¬ 
tained  upon  application  to  the  under¬ 
signed.  or  Mr.  A.  H.  Huckson,  Crow  n 
Timber  Agent,  Sault  Ste.  Marie,  On¬ 
tario. 

BENIAH  BOWMAN, 
.Minister  of  I.ands  and  Forests. 
Toronto,  May  10th,  1923. 


I'oronto,  May  3Rth.  1023. 


DIVIDEND  NT^IBEB  111. 


ers  of  record  the  F'ifteenfh  day  of 
.June,  1923.  and  that  cheques  will  be 
mailed  on  June  30th  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON. 
Secretary-Treasurer. 
Montreal,  .May  28th.  1923. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


Company,  the  plant  to  be  erected  at  they  will  otter  a  Donus  ot  .*0 

the  Montreal  East  site.  At  the  In-  c®nt.  common  .stock  until  the  redi 

stigation  of  Joseph  Versailles,  Mayor  new  plant  were  as  follows:  Isale  La-  ^*®o  goes  Into  effect. 

of  Montreal  Ease  it  was  decided  to  plante.  president.  Fall  River,  Mass.;  ■- - .  - - 

unite  the  two  projects  into  the  pre.s-  .Manuel  L.  Sylvia,  vice-president.  New  Xhc  Montreal  CitV  and 
ent  National  Cement  Company.  Bedford,  Mass.;  Joseph  Versailles.  „  '*,.11 

A  large  part  of  the  r.apital  for  the  .Montreal  East;  Eugene  Oirimet,  HlStriCt  iSaVingS  oaU 

new  enterprise  has  been  subscribed  Montreal;  E.  C.  Vidricaire.  .Montreal;  Notice  i?  hereby  given  that  a  Divi- 
by  Prench-Canadlans  in  the  United  Isaac  R-  Bernard,  Fall  River;  John  dend  of  Two  Dollars  and  Fifty  Cent? 

T.  J.  _ _ I  T>  ij  per  Share  has  been  declared  on  the 

States.  I,  Hurley,  Boston;  Jospeh  Balduc,  4-apital  stock,  called  and  paid  up  of 

At  the  present  time  two  contracts  Fall  River;  John  F.  Callaghan,  Mont-  thi.s  Bank,  and  win  be  payable  at  ' 

have  been  awarded  by  the  comnany  real.  Head  office,  in  thi.-<  City,  on  and  aft 

for  the  foundation  and  the  plant  it-  After  the  inauguration  a  luncheon  holders  of  record  Friday,  .inne  k 

self  and  work  will  be  carried  out  ac-  was  held  at  the  Club  des  Hoinmes  teenth  next,  at  Throe  o'clock  p.in. 

tivoly  from  now  on.  d’Affaires  de  .Montreal  East,  and  a  b.v  order  ot  tue  Koard. 

Directora  of  tho  company  who  were  number  of  speeches  were  made  by  A-  i’-  lesper.inck. 

present  at  the  inauguration  of  the  the  president  and  others  present. 

Montreal.  May  2Slh.  1323. 


A  dividend  of  I7e  upon  the  out- 


DIYIDEND  NOTICE. 

Notice  is  hereby  given  that  the 


ill  River;  John  F.  Callaghan,  .Mont-  thi.s  Bank,  and  will  bo  payable  at  its 
„]  Head  Office.  In  this  City,  on  and  after 

.  '  ,  ,  Tuesday.  .Tilly  Third  next,  to  Shore- 

After  the  inauguration  a  luncheon  holder?  of  recru-fl  Friday.  ,lune  Klf- 


oes  Into  effect.  puny  has  been  declared  payable  on  Forty-eighth  Quarterly  Dividend  of 

'  i  ■  ;  the  18th  day  of  .June,  1923.  on  j  One  and  Three-Quarters  Per  Cent. 

r'Jexr  rxnA  dat®  cheques  will  be  mailed,  (I3^9r).  being  at  the  rate  of  Seven 

iVlOnireai  v^liy  ano  ,  to  shareholders  of  record  at  the  close  ;  pp^  Cent.  (757)  per  annum,  for  quar- 

r)i«trirf  Savinils  Rank  !  business  on  the  3l8t  day  of  May,  ,  ter  ending  5Iay  31st.  1923,  upon 

Lristrici  DanK,i923.  the  prijferred  stock  of  the 

‘^ffu"  0?^.;  I>.  a.  DUNI^P  company,  ha.s  been  declared,  payable 

hare  has  been  declared  on  the  |  treasurer.  to  Shareholders  of  record  the  Fif- 

(1  .stock,  called  and  Paid  up  of'  Dated  thc  23rd  day  Of  May.  1923.  teenth  day  of  June,  1923,  and  that 


tivoly  from  now  on.  d’Affaires  de  .Montreal  East,  and  a 

Dir4*ctorH  of  tho  company  who  were  number  of  speeches  were  made  by 
present  at  the  inauguration  of  the  thc  president  and  others  present. 


The  Financial  Times  reaches  a 
class  of  people  who  are  laterested 
and  able  to  buy  investment  securi¬ 
ties. 


Company,  ha.s  been  declared,  jwyable 
to  Shareholders  of  record  the  Fif¬ 
teenth  day  of  June,  1923,  and  that 
cheques  will  be  mailed  on  June  30th  t 
next. 

Book.?  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON, 
Secretary -Treasurer. 
Montreal,  .May  -Sth,  1923. 


‘\ 

t 


